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Better retail trade, higher steel ingot production, an upturn 
in automobile production and the probability of a new high 
record in car loadings, are the chief features of the current rec- 
ord. The President’s tax proposal, on the other hand, reflects 
the apparent adoption by him of a particularly vicious brand of 











ESSATION of the long unbroken 
period of abnormally cold weather, 
which, according to the Depart- 
ment of Agriculture made the past 

Winter ‘the coldest on record in many 
places,” has resulted in the expected 
strong rise in retail trade and recovery 
in those industries which have been par- 
ticularly hampered. Mail order sales are 
said to have been outstandingly brisk, 
partly, perhaps, in anticipation of the 
new farm benefits, though the peak of 
the new spending program is not ex- 
pected to come until August. ~ Despite 
the fact that normally, at such juncture 
as the present, there would be a marked 
let-down in car loadings, actually there 
has been a pronounced gain which has 
probably carried the loadings index to a 
new high record for the entire recovery 
movement. 

Sustained demand for steel is another 
matter of immediate interest, but the im- 
plications are obscured by a confusing 
price situation which has led some ob- 
servers to wonder whether anticipation 
of future price increases may not under- 
lie the current rise in output. Automo- 
bile production has shown a moderate 
upturn, but reports of a brisk recovery in 
retail car sales lack clear confirmation 
so far as the entire country is con- 
cerned. The underlying trend of activity 
in basic industries, as reflected in ma- 
chine tool sales and equipment orders, 
continues in a favorable direction. Other- 
wise, because of an apparent turn for the 
worse in labor relations and in the Wash- 
ington situation, the outlook is uncer- 
tain. 

The most unfavorable longer-range de- 
velopment of the week is of course the 
President’s proposal of a tax to yield 
$1,614,000,000 on the undistributed net 
income of corporations. Among the 


legitimate objections that have been 
raised are: 


It would place many corporations in a 
difficult position in the event of another 
depression, because it would discourage 
the building up of surpluses in good 
years for the maintenance of dividends 
in bad years. 

It would retard the growth of large 
corporations which have meant much to 
the industrial development of the coun- 
try. 
It would discourage thrift. 

It would accentuate booms and depres- 
sions by impelling corporations to dis- 
tribute larger dividends in good times 
leaving little or no surplus to be dis- 
tributed in bad times. 

It would lead to various forms of tax 
avoidance, such as putting earnings into 
unneeded plant and equipment, if ways 
could be found to charge such expendi- 
tures to expense accounts instead of to 
capital accounts. 

It would lead to a new series of court 
proceedings, because of the difficulty of 
writing an entirely constitutional law 
in conformity with the President’s ideas 

It would cause a decline in business 
activity by inducing corporations to cur- 
tail present plans for plant expansion. 
There would then be a renewed rise in 
unemployment. 

It would give the large corporations, 
many of which have alteady accumulated 
substantial surpluses, an advantage over 
the small corporations, many of which 
are still struggling to accumulate ade- 
quate working capital. This would ac- 
centuate the so-called concentration of 
wealth about which many of the New 
Dealers profess alarm. 

It would further postpone a reopening 
of the capital market because investors 
would refuse to invest in companies 
which, in order to avoid heavy taxation, 
would be compelled to pay out a large 
proportion of future earnings in divi- 
dends. 

Even if adopted in far less drastic 
form than suggested by the President, 
it would substitute the judgment of Con- 
gress and Treasury Department “ex- 
perts” for that of corporation officials 
as to what (Continued on Next Page) 
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constitutes a safe and reasonable amount 
to be set aside each year for surplus. If 
there were only one thing on earth con- 
cerning which it would be impossible to 
lay down a fixed rule for all kinds and 
classes of business, this would_ be it. 

It would not be a strictly revenue 
measure but a new method of redis- 
tributing wealth. 

It would tend te stimulate corporate 
borrowing for working capital and would 
increase fixed charges so that in a de- 
pression many companies would be forced 
into bankruptcy. 


The inherent unsoundness of any 
scheme to penalize the building up of 
future surpluses becomes evident in the 
case of financial institutions, especially 
banks. So evident, indeed, that there 
is already talk of exempting banks and 
insurance companies. 

It is so obvious that the application 
of the new tax plan to banks would 
quickly wreck the banking system that 
there is no need to labor the point. How- 
ever, the following from the annual re- 
port of the FDIC for the year ended Dec. 
31, 1934, is worth recalling: 

The further strengthening of the cap- 
ital position of the banks is a problem 
which requires continued attention if 
adequate protection is to be given to 
bank depositors and to the FDIC. Many 
banks need to obtain additional cap- 
ital ** . 


That many banks still need additional 
capital is evident from the fact that on 
Jan. 31, 1936, the RFC still held $887,- 
578,000 of preferred stock, capital notes 
and debentures of banks and trust com- 
panies. 

Finally, in direct contravention of 
the theory that large surpluses are bad, 
there is now pending before the New 
York State Legislature a bill requiring 
banks to build up their surpluses to 
specified minima. 

Radical as the President’s proposal is. 
it is hardly likely to be adopted in any- 
thing like its original form, so that for 
the time being it is more important to 
observe what the proposal has already 
done than what it might do: 

It has encouraged the inflationists. 

It has plunged Congress into a new 
controversy which will prolong the pres- 
ent session and increase the chance of 
other unfavorable legislation being 
slipped through. 

It has definitely ended the breathing 
spell, the basic terms of which were: 
“This administration came into power 
pledged to a very considerable legisla- 
tive program. * * * This basic program, 
however, has now reached substantial 
completion * * *’". Whether the reserva- 
tion implied by the word “substantial” 
covers the present contingency is a mat- 
ter for individual opinion. The fact re- 
mains that there has been a relative ab- 
sence of radical measures since the 
breathing spell was inaugurated, and 
that business activity has advanced to a 
new high record for the entire recovery 
movement in this interval. That busi- 
ness is now offered a major reform 
measure is established by the fact that 
the President answered in the affirma- 
tive when asked by a reporter: “Is one 
of the purposes of the program to in- 
crease the velocity of money?" Also by 
the fact that the President, in the same 
interview, described in detail the man- 
ner in which he considered the present 
laws “unfair” to a minority stockholder 
of'a hypothetic corporation (ignoring, 
of course, the fact that no one is com- 
pelled to be a minority stockholder 
against one’s will). On balance the in- 
dications are that the breathing spell is 
over. This is the one conclusion of most 
immediate importance from the stand- 
point of the immediate business outlook. 

The severest indictment of the Presi- 
dent’s proposal, and the surest indication 


that it will not be adopted after Congress 
gets through delving into the matter, 
is that the Treasury “experts” have 
fumbled the ball in their estimates of 
the revenue it would produce. In the 
opinion of some tax experts, the measure 
as proposed will not begin to produce 
the needed revenue. The Bell System 
would go scot free; it pays more in divi-. 
dends than it earns and its 700,000 stock- 
holders are, on the average, persons of 
mederate incomes. The power and light 
utilities would be relieved of most of 
their Federal tax payments; in 1934, for 
example, the balance to surplus of all 


production and accumulating savings 
prevent the progress which otherwise 
might be made toward higher standards 
of living. The reason is partly because 
the total disbursements of industry in a 
period of expansion at first yield con- 
sumers more than enough money, and 
presently much less than enough money, 
to buy the additional output at the pre- 
vailing price-level; and partly because 
consumers, under the necessity of saving, 
do not spend even as much as they re- 
ceive. The inevitable result is overpro- 
duction or, as we prefer to call the mal- 
ady, “underconsumption.” Wherefore 
producers as a whole, in a money and 
profit economy, have no choice; they 
must curtail production. Thus prosperity 
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operating companies listed in Moody's 
Manual was $14,950,000, as against divi- 
dend payments of $366,640,000. 

The President's proposal obviously has 
its origin in the school of pseudo- 
economics which professes to believe that 
one of the chief causes of the depression 
was oversaving and underconsumption 
(underspending). Early in the post-war 
period the chief exponent of this general 
theory was, of course, J. M. Keynes. As 
early as 1925, in this country, William 
Trufant Foster and Waddill Catchings 
wrote Profits, the main conclusion of 
which, as summarized by them in their 
preface, was: 

Through no fault of any one class or 


any one agency, the established and ap- 
proved methods of financing increased 
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engenders depression; and there is no 
possibility of sustained progress toward 
achieving the material basis for higher 
standards of living. 

Since 1925 the general theory has been 
developed and expanded in varied and 
some time subtle forms. The wage-earner 
purchasing power theory, the ablest ad- 
vocate of which is perhaps Paul H. 
Douglas of the University of Chicago 
(see “Purchasing Power of the Masses 
and Business Depressions” in Economic 
Essays in Honor of Wesley Clair Mitch- 
ell), is, of course, a special case of the 
general theory. It formed the basis for 
the NRA, the reasons for the failure of 
which to perform the promised miracle 
are now none too lucidly explained in a 
customary post-mortem by Donald R. 
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Richberg, in a book which he neverthe- 
less quite appropriately calls The Rain- 
bow. 

The acceleration of business recovery 
which followed the demise of the NRA 
must have been something of a shock to 
the advocates of the underconsumption 
theory. Until recently, at any rate, less 
has been heard about the matter. Some 
of the most zealous devotees of the 
spending theory, typified by Tugwell, 
Hopkins and Ickes, have, however, re- 
mained in high favor at the White House; 
and the President’s new tax proposal in 
all probability merely represents the 
bursting forth of another sincere but mis- 
guided effort to stimulate spending. 

It is Tugwell, indeed, who has carried 
the forced-spending theory to its sub- 
limest heights. It is he, beyond much 
doubt, who is chiefly responsible for the 
proposal to tax corporate surpluses. 
There is abundant evidence in Tugwell’s 
writings. Here, for example, are some 
excerpts from The Industrial Discipline: 

The question immediately arises * * *: 
do we actually need this instrument 
(eapital] ? * * * why are prices so high 
or incomes so low that they [consumers] 
cannot buy what they wish? This evi-, 
dently cannot be answered completely, 
but even a partial explanation seems to 
involve reference to our inexpert alloca- 
tion of capital. * * * the first step in 
control would be to limit self-alloca- 
tion. * * * In general the principle in- 
voked would be to drive corporate sur- 
pluses into the open investment market; 
* * * It will be seen, then, that the con- 
trol of investment is not so complex a 
matter, at least in principle, as it might 
at first seem. The principles involved 
would be only two: the forcing of all 
investment funds into an open market, 
and the regulating of new capital issues. 
Neither of these seems impossible if we 
we grant (1) the substitution of Federal 
for State incorporation, and (2) the cor- 
rectness of using the taxing power to 
force surpluses into the market. (Italics 
supplied. ) 


I have gone into these matters in 
somewhat dreary detail because experi- 
ence teaches that it is hardly any more 
important to know the pros and cons 
and immediate effects of New Deal ex- 
periments than it is to understand what 
and who are behind them. 

D. W. ELLSwortnH. 
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tic market was virtually con- 

trolled by German chemists, di- 

rectly or indirectly. Now, how- 
ever, the industry is essentially Ameri- 
can. It has shown steady growth for 
a score of years. The demand for chemi- 
cals during the war period caused a 
great expansion, with a subsequent con- 
traction. The Eighteenth Amendment 
brought about a smaller demand for al- 
cohol. Excluding those two events, how- 
ever, the industry has progressed satis- 
factorily. Table I gives figures bearing 
out this point. Data for 1935 are not yet 
available, but the value of products will 
undoubtedly be above the 1931 level. 


Profits Rising 


With the exception of 1929, profits in 
the industry last year were the best in 
the past fifteen years. The spurt in the 
motor-car industry and the improvement 
in the glass and paper industries have 
been important factors in the better 
earnings for the chemical group. The 
higher rate of general industrial activity 
has also been helpful. 

The accompanying chart shows the 
seasonally adjusted earnings of five 
leading chemical companies. The fourth 
quarter of 1935, represented by the 
dotted line, is partly estimated. Based 
upon the estimate, earnings for these 
five companies were the best since the 
fourth quarter of 1929. Contrasted with 
the earnings trend is the monthly high 
and low of THE ANNALIST weighted 
average of four chemical stocks. It is 
remarkable how closely stock prices 
have followed earnings, especially since 
1929. Examination of the chart will 
show that while profits improved about 
130 per cent from the 1926 lows to the 
highs of three years later, stock prices 
advanced about 382 per cent. On the 
other hand the stock index lost 90.4 per 
cent between 1929 and 1932, while earn- 
ings receded only 77.9 per cent. 


Be the World War the domes- 


TABLE I. CHEMICALS AND ALLIED 
PRODUCTS 
(Millions) 

Cost Value Value 

{Estab- of Added of 
lishments. Materials. By Mfgr. Prod. 
Oe 13,229 $1,485 $1,200 $2,685 
fare 10,732 2,269 1,535 3,804 
EE ecotacese 7,348 1,353 873 2,226 
MEE xeccaee ,197 1,703 1,231 2,934 
re 282 1,831 1,380 3,211 
ex 7,541 1,803 1,549 3,352 
BED 00.6000 8,278 1,971 1,788 3,759 
7,444 1,255 1,396 2,651 
ee 6,257 968 1,150 2,118 
{Actual numbers. 1914 figures exclude 


those with products valued at less than 
while later figures exclude those with 

roducts valued at less than Source: 

tatistical Abstract of the United States. 


On Page 374 of this issue are shown 
individual charts of three leading chemi- 
cal companies: du Pont, Commercial Sol- 
vents and Mathieson Alkali. 


A Beehive of Research 


Chief among the reasons for the steady 
progress made by the chemical field is 
its adaptability. In the depression years 
the research divisions of leading chemi- 
cal units hummed with activity. The 
history of the industry has been marked 
by a continual flow of both new products 
and new uses for old products. As a 
general rule, however, the majority of 
these new products, in themselves, never 
find a very large market nor greatly 
stimulate company profits. At the same 
time this stream of new or improved 
items has given the companies an in- 
creasing amount of business and a sta- 
bility not to be found in the majority of 
industrial enterprises. This stability is 
further enhanced by the fact that some 
chemicals are used primarily in con- 
sumer-goods industries and others al- 
most entirely in durable-goods lines. 


Earnings of Chemical Industry Highest Since 1929; 


Employment Near Peak 


This has been particularly helpful in 
the current recovery, in which consumer 
goods are leading and capital goods lag- 
ging. 

A good example of a comparatively 
new chemical process to receive popular 
favor is rayon. Introduced not many 
years ago, the growth of rayon consump- 
tion has been phenomenal. According to 
reliable figures, the rayon used in 1923 
was less than 1 per cent of the total 
fiber consumption in the United States. 
In 1932 it had jumped to more than 5 
per cent, while the estimated total for 
1935 is 7.2 per cent. At present the 


the 1923-25 average. From that point 
the index rose swiftly to 107.7 a year 
later, whence it has moved irregularly 
upward. A comparison of this record 
with that for all manufacturing indus- 
tries clearly shows the better position 
held by the chemical companies. A large 
portion of the employment increase is to 
be found in the rayen industry. With 
respect to payrolls the results are 
equally favorable. 


Profits Depend on Volume 


Broadly speaking, the chemical indus- 
try is dependent upon volume of sales 
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rayon industry is one of the largest 
direct users of chemicals in this country. 


New Products 


Some of the newest products offered 
by the chemical units are synthetic rub- 
ber, safer explosives and a new ethyl 
alcohol. , Strides have also been made in 
the production of aliphatic chemicals 
and resins and improved manufacture of 
chlorine. Of these products the one ap- 
pearing to possess the most interesting 
possibilities is synthetic rubber. It is 
said that the artificial product possesses 
TABLE Il. EMPLOYMENT AND PAY- 

ROLLS IN CHEMICAL INDUSTRY 

(Adjusted for seasonal, 1923-25 — 100) 


—-Employment-—, ~— Payrolls ——. 
Chem. All Ind. *Chem. All Ind. 


January ...... 108.4 80.6 91. 67.6 
February ..... 108.6 81.7 93.2 68.7 
MAPER 2.002000 110.7 82.1 96.1 69.0 
erry 108.1 82.2 95.9 69.7 
Oe bccacouaad 109.3 81.0 94.9 67.6 
EE Kineae ween 111.3 79.8 95.0 66.6 
} PRR 110.7 80.7 95.6 68.0 
eae 111.4 81.6 97.0 69.6 
September .-- 110.3 81.5 99.0 70.7 
oS! eer 111.3 83.2 100.6 72.9 
November ....110.7 84.7 98.9 74.9 
December ..... ... 85.4 oom 77.4 
1954— 
January ...... 107.7 75.2 79.4 56.7 
December .... .108.1 78.9 91.7 63.9 
1933— 
January ...... 76.4 61.3 60.7 41.2 
December .....100.4 74.8 78.8 54.4 


*Unadjusted for seasonal. 


all of the good qualities of natural rub- 
ber but none of the bad. The present 
uses of rubber are many and new outlets 
are being constantly added. The recent 
perfection of a process whereby steel 
and rubber are permanently “welded” 
would seem to open up a huge new field. 
If artificial rubber is as practical as as- 
serted and can be made on a cost basis 
comparable with the natural product, its 
success seems assured. 

Further proof of the progress which 
has been made in the chemical industry 
is to be found in statistics dealing with 
employment and payrolls. Table I 
gives the figures for recent periods, as 
compiled by the Federal Reserve Board. 
Employment in January, 1933, in the 
chemical industry was 76.4 per cent of 


for profits. The rise in earnings during 
1933 was the result of a substantial in- 
crease in sales rather than any unusual 
rise in the price structure. While still 
further progress in earnings has been 
made since 1933, the pace has been 
slower. Over a period of years chemical 
prices have declined as a result of new 
methods of production, competition and 
lower costs on a larger volume. Special 
events, however, cause fluctuations in 
prices for chemicals. 

Since 1922 chemical prices have shown 
unusual stability. In the seven years up 
to 1929 chemical and drug prices, ac- 
cording to the United States Bureau of 
Labor Statistics Index (1926—100), 
moved between a high of 103.6 in March, 
1923, and a low of 93.4 in June, 1929 
The low for the chemical index was es- 
tablished in March, 1933, at 71.2, where- 
as the all-commodity index dropped to 
59.8 in February of the same year. Not 
only did chemical prices drop more slow- 
ly, but they also have had a slower 
recovery. In December, 1935, the chem- 
ical and drug index stood at 80.6, a 
rise of 13.2 per cent from the depression 
low. The all-commodity index, however, 
was 80.9 for the same month, a gain of 
35.3 per cent from February, 1933. This 
relative price stability is important from 
the standpoint of profits as it enables the 
chemical companies to better estimate 
future costs with an eye toward a suffi- 
cient profit. 

From a foreign trade angle the chem- 
ical industry has fared much better than 
our foreign trade as a whole. While total 
imports of this country during 1935 were 
uncomfortably close to exports, and even 
exceeded them in some months, the 
chemical trade has steadily bettered its 
foreign position since 1928. 

Since the late Twenties our total ex- 
ports of merchandise have dropped more 
than 70 per cent as compared with a 
decline of 48 per cent for the chemical 
group. In the years 1926-30 there were 











































more than $98 in chemical imports for 
every $100 in chemical exports. By 1933 
the percentage had dropped to 78.0; in 
TABLE II. EXPORTS AND IMPORTS 


OF CHEMICALS AND RE- 
LATED PRODUCTS 


(Thousands) 
-—-Exports-— -—- Imports -— 
1935. 1934. 1935. 1934. 
January . . .$7,326 $6,583 $6,597 $5,626 
February ....... 7,203 6,676 6,099 5,738 
ED 3. 643-2:s-000% 9:077 8,848 6,953 7,366 
BOT sc cccsenicoe I cae 7,236 8,509 
MAY ...ccscccs0s Oe |e 7,182 5,862 
SRSA 7,979 8,189 4,575 4,418 
GOT icitcssisess Oe oe 3,638 4,519 
August ......... 8,878 7,722 3,703 3,917 
September ..... 8,692 7,737 4,530 4,194 
October ........ 9,959 7,793 5,010 4,955 
November ......10,448 8,192 6,685 5,582 
December ...... 8,874 8,479 6,482 4.437 
1935. $103,135 $68,716 
1934. 92, 65.126 
1933 76,771 59,938 
ESSE 70,348 47,852 
Rr 100,027 82,738 
1930. . 127,770 112,070 
1926-30 *134,914 *132,811 


*Annual averages. 


1934 to 70.3 and for last year declined to 
only 66.6. Exports of chemicals in 1935 
were $103,135,000, or a gain of 11.4 per 
cent over 1934. Imports for the same 
period, however, amounted to $68,716,- 
000, an increase of only 5.5 per cent. 
More detailed figures are given in Table 
Il 


Chemical Stocks Favored 


The securities of chemical companies 
enjoy considerable popularity with in- 


vestors. Although chemical common 
TABLE IV. LEADING CHEMICAL 
STOCKS 
mes 
Approx. 1935 

Stock. Market. Earn. Div’d. Yield. 
Air Reduction ....... 183 3 *5.50 3.01 
Allied Chemical ....181 24.1 6.00 3.32 
American Cyanamid. 37 264 0.55 1.49 
Atlas Powder ....... 67 23.9 2.00 2.98 
Columbian Carbon ..105 19.1 °%4.40 4.19 
Comm’! Solvents ... 24 24.0 *0.85 3.54 
Oe Sarre 45 28.8 °3.45 2.38 
Freeport TeX&s ..... 34 19.1 1.00 2.94 
Mathieson Alkal‘ ... 4 24.8 1.88 5.22 
ND io -x05 50 40.004 101 25.8 1.50 1.49 
Texas Gulf Sulphur. = 20.0 2.00 5.26 
Union Carbide ...... 31.7 1.55 1.85 
United Carbon ..... Hs 16.6 2.40 3.08 
Westvaco Chlorine .. 26 15.8 0.40 1.54 


{As of March 3, 1936. *Including extras. 
In the case of du Pont, excluding dividend 
of 1-55 share of \seneral Motors common 
stocks dropped almost as much as all 
the rest during the depression, they have 
since shown far better recovery. Meas- 
ured by The Annalist weighted averages, 
four chemical stocks had appreciated, on 
March 3, 1936, 427.7 per cent from the 
lows of June, 1932. On the other hand, 
seventy-two industrial stocks had moved 
up only 191.7 per cent from the low 
point. This striking contrast reflects the 

TABLE V. CHEMICAL STOCK 
EARNINGS 


Earnings a Comman Share: 


Company 1935. 1934. 1933. 1932. 1929. 


Air reduction ....+$6.25 $4.98 $3.80 $2.73 $7.75 
Allied Chemical. ..+ 7.50 6.83 5.50 3.62 12.60 
Am. Cyanamid...t 1.40 0.99 0.99 0.14 1.56 
Atlas Powder .... 2.81 2.49 0.74 42.06 7.66 
Columbian Car...+ 5.50 3.93 2.17 1.82 7.86 
Comm’! Solvents . 1.02 0.89 0.88 a 1.51 
Du Pont ......... 5.02 3.63 2.93 1.81 6.99 
Freeport Texas .. 1.78 1.76 3.01 2.75 *6.09 
Mathieson Alk ... 1.44 1.20 1.70 0.86 3.31 
Monsanto ........ +13.90 3.03 2.57 1.19 2.13 
Tex. Gulf Sulph.. 1.90 1.81 2.93 2.33 6.40 
Union Carbide.... 2.65 2.28 1.59 0.98 3.94 
United Carbon 4.71 3.55 1.39d0.03 1.94 
Westvaco Chlo. 1.63 1.55 1.09 0.80 4.32 

*Thirteen mon’ VAdjus sted for 100% 
stock dividend <7 ‘April, 934. tEstimated. 


d Deficit. 


confidence that investors must have in 
the chemical] field. Further evidence of 
the faith placed in the chemical stocks is 
their high price-earnings ratio. Table 
IV gives such figures for leading units 
in the field. It will be noted that the 
common stocks sell from about seven- 
teen times 1935 earnings for United Car- 
bon to as high as thirty-two times for 
Union Carbide. Table V shows the an- 
nual earnings per share for a number 
of chemical companies, with 1935 results 
estimated where not yet available. Many 
chemical shares sell at relatively low 
yields, although that is undoubtedly dis- 
counting future earnings prospects. 

LA RUE APPLEGATE. 
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Intricacies of Oil Royalties Emphasize Relevance 
Of Rule of Caveat Emptor 


By FELIX E. LARKIN and ARTHUR LESSER Jr. 


of an oil royalty is basically a par- 

ticipation in a commodity, oil, which 

is to be delivered at future dates. 
This feature and the fact that oil is a 
natural resource furnish an excellent in- 
flation hedge to those who are concerned 
about this possibility, if the royalty is 
wisely purchased and if the investor is 
willing to sacrifice marketability and 
assume the other risks discussed. 

It has been a peculiarity of the petro- 
leum industry from its inception that the 
oil companies, on the whole, do not own 
the oil lands from which they extract 
oil. This is readily understandable when 
it is realized that the oil-bearing lands 
frequentlly extend over areas which in- 
clude portions of several States. In order 
to control these lands without investing 
tremendous sums of money, the oil com- 
panies employ the ingenious lease and 
royalty system. 

Although these leases and royalties 
are found in a variety of forms, the SEC, 
in its regulations, has identified eight 
general divisions which are eligible for 
exemption : 

(1) Non-producing landowner’s royal- 


ty interest. 
(2) Producing landowner’s royalty in- 


I: is quite evident that the purchase 


(3) a. Producing working interest. b. 
Producing free working interest. 

(4) a. Non-producing working inter- 
est. b. Non-producing free working in- 

terest. 


(5) Producing overriding royalty in- 
terest. 

(6) Non-producing overriding royalty 
interest. 


(7) Producing oil payment. 
(8) Non-producing oil payment. 


Narrative of the Royalty 


An oil driller believes that a certain 
property contains oil. This belief may 
be based on the physical formation of 
the land, its proximity to other proven 
fields or to various other tests. In 
order to obtain the rights of entering, 
surveying, drilling wells and, if he is 
lucky, producing oil, his first step is to 
approach the owner of the property and 
offer to lease a tract, say of eighty 
acres as indicated in the diagram. As 
a consideration for these privileges the 
driller agrees to pay the land owner one- 
eighth of all the oil and/or gas produced 
or its equivalent revenue. This one- 
eighth interest of the land owner is 
known as the “land owner's royalty in- 
terest.”1 If at this point the land owner 
should choose to sell his interest or a 


to one-fortieth of one-eightieth of one- 
eighth of the entire production, or one 
barrel in every 25,000 barrels, produced 
by the entire tract in one month. The 
entire expenses of the development and 
operation are borne by the driller, thus 
preserving the full revenue from the one- 
eighth interest, less taxes for the royalty 
owner. The remaining seven-eighth 
interest in the property belongs to the 
driller. This interest is known as the 
“working interest.” 


The “Working Interest” 


The driller, before or after starting 
drilling operations, may require further 
capital. For example, he may sell a por- 
tion of his working interest, such as 
one-fourth of seven-eighths, to a dealer 
or broker in the same way as the 
royalty owner. At this point the interest 
is a non-producing fractional undivided 
oil or gas “working interest.” The pur- 
chaser of such an interest becomes in 
effect a tenant in common with the 
driller and other unit holders. Thus, he 
obtains the privilege of entry, develop- 
ment and operation, but bears his pro-- 
portionate share of all expenses. 

On the other hand, the driller may 
elect to sell a portion of his interest, 
wherein the purchaser bears only a part 
of his proportionate share of the ex- 
penses .With this exception, the owner of 
such an interest has the same rights and 
privileges under the lease as the holder 
of a working interest. This type of 
interest is known as a non-producing 
fractional undivided “free working inter- 
est.” The marketing of these interests 
follows the same pattern as that of the 
landowner’s royalty interest described 
above. In this case, the ultimate unit 
may represent 1-3000 of 4 of % work- 
ing interest or 2 barrels from every 
25,000 barrels produced per month or 
its equivalent revenue less expenses. 

The driller, however, may choose to 
finance himself without forfeiting the 
exclusive rights of entry development 
and operation, by means of the “overrid- 


ing royalty interest” or the “oil pay- 
ment.” These two methods are the re- 
sult of a contract between the driller and 
the purchaser. The contract provides 
in the case of the overriding royalty 
interest that the possible participation 
in the production or proceeds thereof is 
unlimited; while in the case of an oil 
payment, the possible participation is 
limited to a certain fixed amount in 
barrels of oil. Inasmuch as these con- 
tractual agreements are not portions of 
the original lease, the expenses are not 
borne by the holders. 

As soon as the tract is producing, the 
oil is metered and piped away under con- 
tract to oil companies. Payments are 
made monthly for the exact amounts 
that have been run, less certain taxes 
and the small deduction for sediment. 
In the case of royalty owners and hold- 
ers of working interests, payments are 
generally made directly to the holders 
who are registered on the books of the 
companies which purchased the oil. 
Naturally holders of overriding royalties 
and oil payments receive their share of 
the revenue from the owner of the lease 
the obligor. 


The “Royalty Trust” 


In addition to the different variations 
of the lease and royalty interest that 
have been described, there is another 
method of selling oil interests that has 
recently become popular. It is called the 
“royalty trust.” In reality, it is nothing 
more than the familiar investment trust, 
although it is generally unincorporated. 
It holds as assets royalty interests, 
working interests, overriding royalties 
and oil payments. Some trusts specifi- 
cally limit themselves to holding only 
royalty interests; others to working in- 
terests; others again hold all types of 
interest, such as the diversified list of 
stocks that appear in the portfolio of 
the usual investment trust. 

Just as the methods of financing the 
oil producing industry, as exemplified 
by royalty interest and leases, have pre- 


sented unusual features, so the analysis 
of these interests presents unusual prob- 
lems. 


Producing vs. Non-Producing 


The primary line of demarcation in the 
oil royalty field is the concept of pro- 
ducing and non-producing. Non-produc- 
ing interests of any type are a gamble. 
It cannot be too strongly emphasized 
that an oil strike is never certain to ma- 
terialize. 
Regardless of the claims and the en- 
thusiasm of drillers and promotors, strik- 
ing oil is never a “sure thing.” It is 
well to remember that experts rarely 
agree on the surface and subsurface 
geology of any one unproven area. 

Geological findings, however, when 
supplemented by other tests, such as 
the proximity to producing wells and 
the absence of dry holes, do furnish a 
clue to the possible presence of oil. The 
possession of this information reduces 
the risk to some extent. The risk, how- 
ever, is by no means entirely removed, 
as one buyer discovered. The non-pro- 
ducing interest he purchased, although 
in the center of four producing wells, 
proved to be dry because of the irregu- 
lar formation of the pool. Consistent 
with the great risk assumed in purchas- 
ing non-producing interests, the rewards 
are correspondingly great if oil is actu- 
ally found in paying quantities. Their 
value depends on the grade discovered. 
The grade is measured by the specific 
gravity. The lower the specific gravity 
the higher the price. 


Characteristics of Producing Interests 


Producing interests, on the other hand, 
have established a record of production, 
thus eliminating the greatest risk of 
the non-producing type. There are, 
however, other risks to be considered, 
such as the validity of the estimates of 
recoverable oil, proration competence of 
the operators and the problems of “hot 
oil.” When oil is discovered, experts are 
able to make surprisingly accurate es- 
timates of the amount of oil recoverable 
from the property. This amount, under 
present day methods, is said to be ap- 
proximately 20 per cent of the oil in 
the ground. Such estimates may be up- 
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The odds are about 1 to 20.. 





| 

















































































































portion thereof, the buyer is purchasing enteanes, [LEASEHOLD TO ORILLERS f ROYALTY INTEREST 

a non-producing undivided “land owner’s not ¢ leasehold i] x won | = 

oil or gas royalty interest.” On the f I 1 ; I —— 

other hand, if the interest is not sold ae FREE WORKING INTERES Purchaser permitted | | WORKING INTEREST 

Oll o Purchaser € 

until oil is being produced in commercial Prue nme | ight of entry @ — memento "Sikpasd oof ad Hate ay ~ Opecheoss fall Yee o. “y (actions 

quantities, the interest is known as a i wen ; ton expense. Tr ponent cath th ay 

producing fractional undivided “land 

owner’s oil or gas royalty interest.” i 

In many cases the buyer is a broker Purchaser bears no part of DEALER or BROKER DEALER or BROKER DEALER or BROKER DEALER or BROKER Purchaser bears no de f 

or dealer who usually will subdivide the peepee « egeeien quem OO | pate Gated to purchases full Yy trac velopment or operation 
terest weh as V4 of . interest. interest weh as \/s of Yq expense. | 

interest and sell the fractional parts to | a 

the public. For example, he may split i ee, | 4 


this interest into eighty undivided? units. 
In which case each unit represents one- 
eightieth of one-eighth royalty interest 
in the production of an eighty-acre tract. 
Even a unit of one-eightieth of one- 
eighth is often further subdivided into, 
say, forty parts, which in turn may be 
sold to the public, as a result of which 
the buyer receives a unit entitling him 


'The entage of royalty interest varies. 
In Cal ornia is usuall ly one-fifth, while 
east of the Rocky Mountain 
one-eighth. 

an term ‘‘undivided’’ simply means that 

rdliess of the specific location of the 
wa ls on the tract, each unit holder will re- 
ceive his proportionate share of the total 
revenue accruing to the entire interest. 


s it is generally 
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set by the possibility of water entering 
the well. If this takes place, the pros- 
pective life of the well may be threatened 
and abandonment may be necessary. The 
presence of some water is not, however, 
unusual. 

In appraising the return on oil roy- 
alties and leases, it must be remembered 
that it is based on a “wasting asset” 
and consequently is a return of capital 
as well as interest. To demonstrate this 
by a concrete example, assume the pur- 
chase for $1,000 in January, 1933, of a 
partial interest in a producing property. 
The record for thirty-two months shows 
a total distribution of $610 or an ap- 
proximate annual average return of 23 
per cent. This represents a total return 
to date of 61 per cent. At this rate of 
distribution, which is dependent upon a 
constant price for oil and a constant 
proration figure, the original commit- 
ment of $1,000 would be returned in four 
years and four months. This concept 
entirely disregards interest on the in- 
vestment over this period and there- 
fore it is only after the return of the 
entire principal that any interest is real- 
ized on the commitment. If, however, it 
is considered that each monthly distribu- 
tion is part return of capital and part 
interest, there enters the compensating 
factor that the original risk is being 
diminished with each payment.’ Since 
a wasting asset is involved, this partial 
return of capital should not be consid- 
ered an attractive feature but rather 
a necessary corrollary. Of course, the 
expected monthly distribution may be 
altered by changes in the price of oil or 
the prorated allowance set by the va- 
rious State commissions. 


Marketability Low 


One of the most serious limitations of 
oil royalties is their lack of marketabil- 
ity. The chief reasons are that the is- 
sues are small and are held by a lim- 
ited number of people. Even the royalty 
trusts, which are the most widely dis- 
tributed types, have at the most three 
or four hundred holders. Although many 
corporate issues of comparable size are 
freely traded over-the-counter, such is 
not the case with royalties. 

The lack of readily available informa- 
tion about specific interests has been a 
serious drawback. It is true that the 
dealer is familiar with the pertinent 
facts of the issues which he has offered, 
but usually he is the only source. For 
this reason he logically becomes the 
market. Whether a market is main- 
tained or not, however, necessarily de- 
pends upon his ability and willingness to 
repurchase and resell. Since the dealer’s 
selling commission is usually 20 to 25 
per cent of the selling price, any bid he 
would make would discount the original 
sale price by at least the amount of the 
commission. In the event that the dealer 
is unable or unwilling to repurchase, it 
may be possible to sell to another dealer 
at a larger discount. Failing this, it is 
probable that the royalty cannot be sold 
at any price. The SEC recognizes the 
above-mentioned limitations by requir- 
ing the following legend to appear on 
the face of all offering sheets: 

There is no recognized exchange 
through which royalties may be freely 
and expeditiously marketed. The value 
of any repurchase agreement depends 
upon the desire and financial ability of 
the person making the agreement to 
carry it out. 

A routine but nevertheless important 
test applied in the analysis of securities 
is that of capitalization. Since the roy- 


. B tax purposes the Internal Revenue 
epartment permits 27% per cent of the re- 
turn to be deducted as depletion. The bal- 
ance is taxable as income. (Refer: Section 
86, Revenue Act of 1934.) 
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THE TRAVELERS INSURANCE COMPANY 
(Seventy-second Annual Statement) 

































































ASSETS RESERVES AND ALL OTHER LIABILITIES 
- : + sa meg Bonds - $248,437,624.45 Life Insurance Reserves $671,217,559.89 
.S. Govt. Gtd. Bonds 6,790,175.00 . 
ghttihg Accident and Health Ins 
Other PublicBonds 73,423,055.00 ‘a ee 
Railroad Bonds and Stocks 61,451,746.00 Work —C ai 4 mee 
Public Utility Bonds and Stocks — 64,891,578.00 paren spa "a . 
tint i iniin dedh ities 39,294. 804.40 iability eearenee eserves 48,281,435.15 
First Mortgage Loans . 66,222,088.59 Reserves for Taxes . 4,231,141.86 
Real Estate—Home Office . 12,195,819.98 Other Reserves and Liabilities 2,321 ,383.34 
Real Estate—Other 46,054,905.17 Special Reserve 12,140,270.74 
Loans on Company’s policies . 119,860,667.11 ; 
Cash on hand and in Banks 12,870,001.31 Capital $20,000,000.00 
Interest accrued 8,861,115.66 Surplus 20,067 ,784.56 
Premiums due and deferred 26,949,977.11 
All Other Assets 607,433.93 40,067,784.56 
*ToTAL . $787,910,991.71 Toran . . . . . . $787,910,991.71 
THE TRAVELERS INDEMNITY COMPANY 
(Thirtieth Annual Statement) 
AssETS RESERVES AND ALL Oruer LIABILITIES 
U. S. Government Bonds $4,782,097.00 Unearned Premium and Claim 
Other Public Bonds : 2,061,183.00 Reserves $8,163,878.43 
Railroad Bonds and Stocks 1,808,346.00 Reserves for Taxes . 388,100.39 
Public Utility Bonds and Stocks 1,466,331.00 Other Reserves and Liabilities 488,644.74 
Other Bonds and Stocks 11,319,476.00 Special Reserve oo 7,410,246.47 
Cash on hand and in Banks 2,389,576.90 Capital $3 ,000,000.00 
Premiums in Course of Collection —_1,817,658.85 Surplus 6,285,826.27 
Interest accrued 92,027.55 Oe — 9,285,826.27 
*ToTaL $25,736,696.30 Torar . . . . . . $25,736,696.30 
THE TRAVELERS FIRE INSURANCE COMPANY 
(Twelfth Annual Statement) 
AssETS RESERVES AND ALL OrHer LIABILITIES 
U. S. Government Bonds $9,932,000.00 Unearned Premium and Claim 
Other Public Bonds 505,500.00 Reserves $11,933,793.39 
Railroad Bonds and Stocks 1,379,850.00 Reserves for Taxes . 512,716.38 
Public Utility Bonds and Stocks 3,194,316.00 Other Reserves and Liabilities - 121,835.88 
Other Bonds and Stocks 2,924,676.00 Special Reserve 2,549,682.43 
Cash on hand and in Banks 1,834,284.93 Capital $2,000,000.00 
Premiums in Course of Collection —_1,420,752.08 Surplus 4.221.725.33 
Interest accrued 126,440.13 arses: tives 
All Other Assets 21,934.27 6,221,725.33 
*TOoTAL $21,339,753.41 TOoTAL $21,339,753.41 
THE CHARTER OAK FIRE INSURANCE COMPANY 
(First Annual Statement) 
AsseETS REseERvES AND ALL Orner LiaBiLivies 
U. S. Government Bonds $1,017,000.00 Reserves for Taxes . ea 200.00 
, Capital $500,000.00 
Cash on h dinB P , 
ash on hand and in Banks 185,630.71 Sergius 707,779.16 
Interest accrued 5,348.45 aaa) 1.207.779.16 
*ToTAL $1,207,979.16 TOTAL $1,207,979.16 














*Assets include securities deposited with State and other authorities, as required by law: 


The Travelers Insurance Company $19,354,817.00; The Travelers Indemn 


Company $605,790.00; The C 


ALL FORMS OF LIFE, CASUALTY AND FIRE INSURANCE 


Oak Fire Insurance Company $300,000.00. 


ity Company $1,200,093.30; The Travelers Fire Insurance 
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HE interest in soil conservation 
shown by the administration when 
the new Farm Act was being 
drawn up is not to be regarded 

solely as a cloak to conceal a rebirth of 
AAA production control under what is 
hoped to be a more constitutional guise. 
The fact is that the Department of Agri- 
culture has been dissatisfied for a long 
time with the relatively rigid require- 
ments of the adjustment contracts, and 
had been seeking to evolve a more flex- 
ible type of control, especially through 
a blanket contract which would at the 
same time allow greater freedom to the 
farmer and encourage the more economic 
use of his land. It is probable that the 
department is far from unwilling to see 
greater emphasis given to conservation 
needs. 
The New Farm Act 


Nevertheless, the Soil Conservation 
and Domestic Allotment Act, as the bill 
signed by the President on Sunday is 
officially known, is primarily an at- 
tempted substitute for the defunct AAA. 
The act has two avowed purposes, of 
which the first is the advancement of 
soil conservation in general and the 
second the restoration of the pre-war 
purchasing power of the farmer relative 
to that of the rest of the country, subject 
to proper consideration of consumers’ 
interests. The foregoing account of the 
second purpose is a clumsy and inade- 
quate description of a complicated rela- 
tionship which will be discussed shortly. 

These purposes are to be effected 
through grants of funds to the individ- 
ual States in return for their adoption 
of suitable programs approved by the 
Secretary of Agriculture. Since few 
States now have enabling legislation on 
their books, provision is made for a 
transitional period, 1936-37, during 
which grants may be made direct to 
farmers in such States as have not yet 
adopted approved plans. The proposed 
administration through the States repre- 
sents, of course, an attempt to escape the 
constitutional issue that brought the 
AAA to grief, the hope apparently being 
that any suits that might be brought in 
-connection with the direct grants (un- 
doubtedly of dubious constitutionality) 
will not reach the Supreme Court until 
after the transitional period has passed. 

Other provisions of the act authorize 





The Soil Conservation Act—A New Measure of Farm 


And Non-Farm Parity 


the use of funds for the expansion of 
markets (presumably by subsidized ex- 
ports), permit the adoption of the do- 
mestic allotment plan (through pay- 
ments based on that part of production 


commodities. The specific measure of 
parity used was the Bureau of Agricul- 
tural Economics’ index of the ratio of 
the average prices received by the 
farmer for the commodities he pro- 








RATIO OF FARM 


FARM AND NON-FARM LNCOME AND PURCHASING POWER 
IN THE UNITEO STATES ~ 1910-14 2100 
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going to domestic markets), and require 
that the interests of tenants and share- 
croppers be protected. 


Measures of Farm and Non-Farm 
Parity 

Not the least interesting feature of 
the act is its new measure of parity for 
the farmer. The old Agricultural Ad- 
justment Act, it will be recalled, set as 
its goal the re-establishment of the pre- 
war purchasing power of agricultural 


duced to the prices he paid for the 
goods he purchased. 

Such a measure obviously took no ac- 
count of the varying size of his crops or 
livestock production. The AAA pro- 
gram, aided by the drought, may 
force the prices of hogs far above the 
pre-war level, and the purchasing power 
per hundred pounds to pre-war parity, 
as during the second half of 1935, but 
whether the farmer is the gainer there- 
by depends not only on the prices re- 


(From data of the Bureau of Agricultural Economics) 
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ceived but on the number of animals he 
can sell. With these sharply reduced 
from a year before, the gain in his total 
income is far from as great as the in- 
crease in prices implies. From 1933 to 
1935 the average prices received by all 
farmers of the United States increased 
54 per cent, but their total income rose 
only 27 per cent. A full half of the bene- 
fits from the rise in prices was canceled 
by curtailed production as a result of the 
AAA and the drought, and the index 
failed to that extent to reflect accurately 
the farmers’ condition. 

Whether this index, or any index that 
can be compiled, is a sufficiently valid 
measure of the farmers’ condition to 
serve as a basis for a national policy of 
farm aid is a question that will be dis- 
cussed later. At least, however, the at- 
tempt to base farm policy on the con- 
ception of a balanced relationship be- 
tween our farm and non-farm popula- 
tions is intellectually an advance for our 
legislators over the previous policy of 
giving aid with complete disregard for 
consequences. 


Farm Parity in the New Act 


The new act states one of its policies 
to be the 
re-establishment, at as rapid a rate as 
the Secretary of Agriculture determines 
to be practicable and in the general pub- 
lic interest, of the ratio between the pur- 
chasing power of the net income per 
person on farms and that of the income 
per person not on farms that prevailed 
during the five-year period, August 1909- 
July 1914, * * * and the maintenance of 
such ratio. 

The ratio referred to in the act is the 
latest index series which the Bureau of 
Agricultural Economics has developed in 
its search for more adequate measures 
of agricultural prosperity. In view of the 
importance of such measures, entirely 
apart from farm relief and the new act, 
a description of the new index should be 
of genera! interest. 

Following the passage of the original 
Agricultural Adjustment Act, the Bu- 
reau of Agricultural Economics, fully 
aware of the shortcomings of the farm 
price index, developed first its estimates 
of the cash income received each month 
by the farmers from their crop and live- 
stock marketings, subsequently enlarg- 
ing them to include data by States as 
well as by commodity groups. This series 


Income and Purchasing Power of Farm and Non-Farm Population 
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was superior to the farm price index in 
that it reflected the amount sold as well 
as the price, and has proved of especial 
value to retailers and wholesalers as a 
measure of the actual funds which farm- 
ers have available for spending in partic- 
ular areas. As a measure of agricul- 
tural well-being it is, however, defective 
in taking no account of changes in the 
cost of living or of the relative progress 
of the non-agricultural portion of the 
country. While no monthly figures are at 
present available which meet these ob- 
jections, the new index of the bureau, 
now incorporated in the new act, at- 
tempts to do so on an annual basis. 


Detailed Description of the New 
Parity Index 


The new index is shown in column 13 
of the accompanying table, and by the 
solid line in the upper section of the 
chart. In the words of the bureau, “it 
may be defined rather cumbrously as the 
ratio of purchasing power (or exchange 
value) of net farm income per person on 
farms to the per capita purchasing pow- 
er of the income of the rest of the popu- 
lation.” 

The per capita purchasing power of 
farm income (column 6) was first ob- 
tained by subtracting from the estimated 
gross farm income (column 1) the pro- 
duction expenses, so far as available, 
together with the fixed charges (taxes 
and interest). The resulting ‘‘net’”’ income 
(column 2) was divided by the estimated 
farm population, yielding the net per 
capita income (column 3). This, convert- 
ed to an index number (1910-14—100.0; 
column 4) and divided by the bureau’s 
index of prices paid by the farmer for 
living costs (column 5), yielded the 
per capita farm purchasing power (col- 
umn 6). 

A similar computation was made to 
obtain the per capita purchasing power 
of the non-farm population (column 11). 
From the estimated national income was 
subtracted farm income. The result (col- 
umn 7) was divided by the estimated 
non-farm population, yielding the per 
capita non-farm income on both a dollar 
and an index number basis (columns 
8 and 9). The latter, divided by the 
Bureau of Labor Statistics cost of living 
index (converted to a 1910-14 base; col- 
umn 10), resulted in the per capita non- 
farm purchasing power (column 11). 

Each of these series, subject to statis- 
tical limitations, measures the well-being 
of their respective groups. To obtain an 
index of the relative performance of the 
two groups, the index of per capita farm 
purchasing power (column 6) was di- 
vided by the similar index for the non- 
farm population (column 11), the re- 
sulting index (column 13) being (subject 
again to statistical limitations) a meas- 
ure of the farmer’s well-being, relative to 
that of the rest of the country. This is 
the index that has been incorporated into 
the new act. The relative per capita 
farm income, without allowances for dif- 
ferences in living costs as between the 
city and the country, is also shown in the 
table (column 12; column 4 divided by 








Correction. 

The first paragraph under “Audit and 
Control,” in James G. Mitchell’s article 
on “The TVA Decision and the TVA,” on 
page 333 of THE ANNALIST of Feb. 28, 
should read as follows: 

It appears further that the Comp- 
troller General of the United States is 
directed to audit the Authority’s transac- 
tions at least once each fiscal year. As 
nearly as can be ascertained by a some- 
what ambiguous statement, the Comp- 
troller General objected to over $2,000,- 
000 of expenditures. 


column 9), and on the chart, although it 
is not incorporated in the act. 


Some Trends Shown in the Index 


The curve of per capita farm purchas- 
ing power, on the lower section of the 
chart, indicates that despite all talk of a 
farm depression during 1925-29 the 
farmer was almost as well off as in the 
much-renowned pre-war base period, the 
index in the five years being respectively 
99.7, 95.4, 100.6, 98.1 and 99.7 per cent 
of the pre-war average. Non-farm per 
capita purchasing power, it is true, in- 
creased considerably during that period, 
with the result that relative to the non- 
farm population the farmers lost ground. 

This is apparent from the curve in the 
upper chart showing the relative per 
capita purchasing power of the farm 
population compared with the rest of the 
country. While the relative position of 
the farmers improved during 1924-29 
from the period immediately after the 
war, it was, according to the index, only 
93.2 per cent of the pre-war average 
even in 1924, the best post-war year. 
Only the fact that farm living costs ad- 
vanced less proportionately than the ur- 
ban cost of living prevented the dis- 
parity from being considerably greater, 
as shown by the curve of reiative per 
capita income. 

It should be noted that the decline 
during the depression in both the farm 
and non-farm indices would have been 
far more drastic had not the cost of liv- 
ing also declined both in city and coun- 
try, dropping in the country to 108 per 
cent of pre-war in 1932 from 160 in 1928 
and in the cities to 133.5 per cent in 1933 
from 180.3 in 1926. 

The relative position of the farmer, 
after declining to only 66.2 per cent of 
pre-war in 1932, was back to 89.5 in 1935, 
if AAA payments be included, or virtu- 
ally the 1925-29 average of 89.7. With- 
out AAA payments the percentage re- 
gained, however, was only 81.8. “To 
have restored the relative purchasing 
power of the farm population [exclud- 
ing AAA payments] in 1935 to that of 
the non-farm population would have 
called for an increase of about 22 per 
cent in the 1935 net [farm] income of 
$5,214,000,000, or about $1,150,000,000,” 








according to Louis H. Bean, economic 
adviser of the Department of Agricul- 
ture. 


Validity of the New Index as a Basis 
for National Agricultural Policy 


The index represents an important 
contribution to the field of agricultural 
economic statistics, and the Bureau of 
Agricultural Economics has done its 
usual competent job in providing it. 
When the index is regarded, however, 
not merely as a valuable indicator of the 
trends in farm conditions but also as a 
formal base on which to build a national 
farm policy, several questions must be 
answered before its validity for the pur- 
pose can be accepted. 

First is the question of why the five 
years immediately before the war should 
be accepted as representing the normal. 
Apart from the fact that more complete 
statistics are available for that period 
than for preceding ones, their chief at- 
traction for the administration seems to 
be the fact that the relationship of farm 
to non-farm prices was unusually favor- 
able to the farmer.1 The notorious preva- 
lence of complaints of the high cost of 
living during those years certainly indi- 
cates that at that time they were regard- 
ed as anything but normal. Nothing that 
the writer has seen offers any satisfac- 
tory reason why the relationships of 
these five years rather than those of any 
other pre-war period should be taken as 
an objective of our farm policy. 

In the second place, even were it 
granted that the 1910-14 period? was the 
most “normal’’ of the pre-war half- 
decades, there is no reason to suppose it 
represents a normal relationship today, 
or will tomorrow. for example, manu- 
facturing costs are steadily being re- 
duced, and not all the savings are trans- 
lated into lower prices in which the 
farmers share as well as the urban dwell- 
ers. Part goes into higher wages for 
those employed in the industries making 
the savings. The degree to which this 


‘See “‘The Fiction of 1909-1914 Farm Price 
Parity,”” in THe ANNALIST of April 14, 1933. 

*Although the new act specifies the Au- 
gust, 1909-July, 1914 peri as a base, the 
index series, which is apnarently in mind, 
and which will unquestionably be used, is 
the one here discussed, which is on a cal- 
endar year, 1910-14, base. 





takes place would doubtless be difficult 
to appraise with any exactness, but it 
would certainly result in a different 
“normal” from that of a quarter-century 
ago. 

Moreover, the statistical limitations of 
an index of this type are such as to 
make its use in the act of very doubt- 
ful wisdom. This index is a composite 
of two indices, each of which is in turn 
built on other indices, the components of 
the basic series in all except population 
having a considerable element of pure 
estimate in them. Cost of living indices 
are especially notorious for their lack 
of precision, and while for the lack of 
better they remain of great value for in- 
dicating trends and tendencies, to build 
a national policy upon them is to build 
upon sand. The other basic series are 
more exact, but still leave much to be 
desired generally. It cannot be assumed 
that discrepancies cancel each other out. 
It is equally possible that they are cumu- 
lative. : 

Unfortunately, these statistical series 
seem to have a magic attraction for the 
uninformed, who lack understanding of 
their inherent limitations and defects. 
The index is doubtless the most suitable 
one for the purpose that exists, but its 
fundamental defects only show that the 
inclusion in the act of any yardstick 
at all is inherently unsound, entirely 
apart from the purely practical problem 
of achieving the “normal,” once it has 
been defined. 


Aims of New Act Very Loosely 
Defined 


Actually, pre-war parity of farm pur- 
chasing power will probably remain at 
the most a general ideal for the adminis- 
tration, rather than an immediate ob- 
jective. Indeed, the provisions in the act 
immediately following the purchasing- 
power clause themselves suggest as 
much: 

The powers conferred *.* * shall not be 
used to discourage the production of 
supplies of foods and fibers.sufficient to 
maintain normal domestic human con- 
sumption as determined by the Secretary 
from the records of domestic human 
consumption in the years 1920 to 1929, 
inclusive, taking into consideration in- 


Continued on Page 392 























To all Stockholders of : 


American Woolen Company 


Many stockholders in previous years have failed to 
receive the Company’s annual reports, because of 
changes in address, or because stock is frequently held 
in a name other than that of the actual owner. 


This notice is to advise you that the Company’s 
1935 report has recently been mailed to all registered 
stockholders. In addition to information with respect 
to 1935 operations, this report contains a 5-year review 
of the Company’s affairs. 


If, for any reason, you have not received your copy 
of the report, please communicate with the under- 
signed at the American Woolen Company, 225 Fourth 
Ave., New York City. 
FRANK 8S. CONNETT, 


Treasurer 
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Weakness of Data Supporting Conclusion of Increase 
In Diffusion of Wealth 


By SIMON N. WHITNEY 


OBERT RUTHERFORD DOANE 
has published a series of articles 
in THE ANNALIST! showing & 
steadily increasing diffusion of 

wealth in the United States since 1880. 
While paying tribute to his ingenuity, 
the present writer feels that evidence is 
too scanty to support the conclusion 
drawn. If so, this should be made known 
before the hypothesis of diffusion be- 
comes accepted in quarters where the 
weakness of the supporting data is not 
realized. 

The accompanying chart reprints the 
curves for 1879-81, 1900, 1921 and 1932 
relied on by Mr. Doane, but adds those 
from the same sources for 1859-61, 1889- 
91 and 1912-23. Close inspection will 
disclose that his four curves indicate a 
trend, but that it disappears (except for 
the greater equality in 1932, which will 
be questioned in this paper) when the 
other three are added. 


Historical Data Not Comparable 


Even if only the original four periods 
are considered, the trend toward diffu- 
sion is apparent, not real. First, com- 
pare 1879-81 with 1900. The difference is 
probably due to the more industrial and 
urban character of Massachusetts in 
1879-81 than of the six Wisconsin coun- 
ties in 1900. The common-sense view 
that ownership is more nearly equal in 
towns than in large cities, and in the 
country than in towns, is supported by 
figures collected by the Federal Trade 
Commission.2 Using density of popula- 
tion as the best available measure of ur- 
banization, although it fails to show 
many elements in the problem (such as 
the financial concentration in Boston), 
we find that Massachusetts in 1880 con- 
tained 222 persons to the square mile 
and the six Wisconsin counties in 1900 
only 148 persons. Similarly, the ratio of 
manufacturing wage-earners to total 
population, which may be used to meas- 
ure industrialization, was .198 for Mas- 
sachusetts and .126 for the Wisconsin 
counties.3 

Next, compare 1879-81 and 1900 with 
1921. The increased equality is again 
deceptive, for three reasons. (1) The 
region studied is changed for the second 
time—the United States as a whole hav- 
ing a population density of only 36 per 
square mile in 1920 and only .086 manu- 


of the Evidence on the Na- 
tional Wealth and Its Increasing Diffu- 
sion,”’ July 1935; “An Accurate Na- 


26, H 
tional Wealth Census; Statistical and Other 


Limitations,” Aug. ; “Tax Pay- 
ments as an Aid to More Exact Measure- 
ment of Wealth Distribution,”’ Aug. 9 
1935; “Changes in the Distribution of 
Wealth Since ; Greater Diffusion 
Shown,” Aug. 16, 1935. See also criti- 
cism of Mr. e’s introductory article b 


Robert H. Jackson, and rejoinder, x. ‘ 
1935. The present per (to which Orton 
W. Boyd and Harold L. Posner contributed 
advice and aid) discusses the third and 
fourth articles, in which Mr. Doane pre- 
sents his principal conclusions. To _ the 
earlier debate the thought might be added 
that Mr. Doane has shown that a growing 
proportion: of the population own intangible 
property and automobiles, but has attached 
too little importance to the decrease in 
the proportion owning real estate. 

National Wealth and Income,’ Senate 
Document No. 126, 69th Congress, Ist Ses- 
sion, p. 60, Table 12. The Commission's 
text misinterprets the table in respect to 
the relative inequality in towns and coun- 
try districts, as can be seen by charting the 
figures. 


*There is available also a Massachusetts 
distribution for 1829-31, showing even wider 
diffusion on the whole than 1859-61 (see 
Ww M. Persons in The Quarterly Jour- 
nal of Economics May. 1909, pp. 417-418). 
It is not presented in the chart, due to dif- 
ficulties of space, lack of a comparable 
treatment of total number of deaths, and 
the fact that (unlike the 1859-61 and 1889-91 
distributions) it is not given in Willford I. 

s work (‘The Wealth and Income of 
le of the United States,"’ pp. 70-71) 
from which Mr. Doane drew the 1879-81 


data. As the whole Massachusetts- 
Wisconsin com son, Mr. King agrees 
with the — writer that no trend is 
disclosed (Ibid., pp. 73-78). 





facturing wage-earners per inhabitant 
in 1919. (2) Inheritance taxes, adopted 
by the Federal Government and forty- 
five States by 1921, cause distribution of 
large fortunes among more persons—but 
often within the same family, in which 
case the diffusion may be apparent only. 
(3) Above all, the earlier studies were 
based on probated estates, while the 1921 
estimate covered all gainfully occupied 
persons. Distribution among estates is 
found to be more unequal than among 
living people—perhaps because the sur- 
plus investments of the wealthy accumu- 


facturing wage-earners per inhabitant 
in 1919) is the most unequal, except for 
the richest 10 per cent (whose holdings 
were perhaps diffused to escape inheri- 
tance taxes), suggests that any change 
in the distribution of wealth had been in 
the direction of inequality. In other 
words, the probate data, if they indicate 
anything, support the natural supposi- 
tion that the growth of cities has been 
increasing the concentration of wealth. 
It is evident that estimates of wealth 
distribution are not comparable unless 
derived by similar methods. Many of 








DISTRIBUTION OF WEALTH AMONG ESTATES AND LIVING PERSONS 
1860-1932 
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| = far as this chart is not self-explanatory, see THE ANNALIST, Aug. 16, 1935, p. 222, 


a a 
The earlier curves are based on estates probated in Massachusetts duri 
that for 1900 on estates probated in Dane, Grant, Manitowoc, 
o Counties by my és x. that for 1912-23 on estates 
e Un es. 
his example was followed by drawin; 

King’s adaptations of the ori nal’ sources in “The Ww. alt ts ae 


the periods 


To obtain comparabilit 
illford f. 


ealth and Income of the yp 
n 


“71, 77, and ‘Wealth Distribution in the Continental 
1921," Journal of the American Statistical Association, June, 1927, 


Pp. 4 
The 1921 distribution, covering all gainfully occupied persons, is from the last-named 


source, p. 152 


The 1932 curve is that constructed by Mr. Doane, in THe ANNALIST, Aug. 16, 1935, p. 222. 


late, while retired persons with less 
means are exhausting their savings for 
living expenses. Whatever the reason, 
the fact stands out on the chart, which 
discloses a much greater inequality 
among estates from 1912 through 1923 
than among the living in 1921.4 Indeed, 
the fact that the 1912-23 distribution 
(covering scattered rural and urban 
counties, with only 69 persons to the 
square mile in 1920 and only .095 manu- 


‘Mr. King and Mr. 
a different article) agree that the probate 
approach “‘could hardly be ex to af- 
ford a reliable guide to the distribution of 
wealth among all living persons, although 
it did give some idea * * *."’ (THE ANNALIST, 
July 26, 1935, p. 115; see also Journal of 
the American Statistical Association, June, 
A pp. 141, 142, 145 and 150. Chart 3.) 
To cite an earlier work of Mr. Doane: “In 
all of the important contributions to the 
problem of measuring the distribution of 
wealth among living persons there has been 
uniform agreement, covering a period of 
p 2 century, by little 
ange has occurred” (‘The M 
of American Wealth,” p. 34). a 


Doane himself (in 


Mr. Doane’s methods for 1932 are orig- 
inal, which is creditable, but seriously 
impairs the value of any comparison 
with earlier studies. This would be so 
even if the 1932 figures were thoroughly 
documented and proved. As a matter of 
fact, the paucity of data exposes them 
to serious question at a number of 
points, which will be discussed in the re- 
mainder of this paper. First it should 
be remarked that the radical differences 
between these figures and those for both 
1929 and 1932 in Mr. Doane’s book, “The 
Measurement of American Wealth” 
(published late in 1933), show how re- 
sults may be altered by a change in 
methods and emphasize the difficulty of 
drawing firm conclusions in this field. 
Mr. Doane’s analysis is in terms of the 
ownership of wealth by income classes, 
his conclusion being that 79.86 (stated 
elsewhere as 79.03) per cent of the total 


is possessed by the low-income group— 
persons receiving less than $5,000 a year. 
His first step is to distribute taxable real 
and personal property by a calculation 
whose original plan may be summarized 
as follows: (1) “Taxes paid other than 
Federal income tax” by corporations and 
by the several classes of individuals 
above the $5,000 income line (from the 
Bureau of Internal Revenue publication, 
Statistics of Income) were to be sub- 
tracted from the total of these taxes col- 
lected, to obtain the amount paid by the 
low-income group; (2) the distribution 
of non-property taxes among corpora- 
tions and income classes was to be es- 
timated; (3) the group totals for non- 
property taxes were to be subtracted 
from those for all taxes, to obtain group 
totals for property taxes; (4) the dis- 
tribution of property taxes was to be 
used to distribute the ownership of prop- 
erty. The final result achieved was that 
persons below the $5,000 income line hold 
92.16 per cent of the country’s individ- 
ually owned taxable property. 

In such a pioneer study, it is not sur- 
prising to find that the plan could not be 
carried through perfectly. Thus a careful 
study of Mr. Doane’s table will Show 
that he overlooked the inclusion of “li- 
censes and permits’ under the Census 
heading, ‘taxes.’”’5 Again, property 
taxes levied but unpaid and taxes paid 
abroad were illogically placed across the 
equality sign from domestic tax re- 
ceipts. Although a full analysis of the 
figures would require an undue propor- 
tion of this paper, the expedients neces- 
sitated by these two errors are indicated 
in the accompanying table. As it hap- 
pens, the correct treatment would have 
increased the apparent share of the low- 
income group—at least if licenses and 
unpaid taxes are apportioned among in- 
come groups in the same ratio as other 
taxes. The significant point is that there 
are no facts on which to base such an 
apportionment; hence the whole proce- 
dure, as developed to date, is fundamen- 
tally inadequate. 

As regards the taxes which Mr. Doane 
does distribute among income classes, 
his process of elimination exaggerates 
the share of the low-income group by 
attributing to it: (1) any State and 
local taxes paid by the wealthy which 
they may have omitted to mention in 
their income tax returns; (2) more im- 
portant, taxes reported in the returns of 
business men or corporations as part of 
the cost of materials or operation in- 
stead of as “taxes”; and (3) most im- 
portant, taxes paid by partnerships, es- 
tates and trusts, and by the various 
institutions not required to file income 
tax returns. Where no figures are found 
in Statistics of Income, estimates de- 
rived by unknown methods are present- 
ed—thus 90.1 per cent of Federal estate 
and gift tax receipts could hardly have 
been paid by the low-income group, since 
the estate tax law allowed an exemption 
of $100,000. In the case of this and the 
other non-property taxes, the method of 
elimination results in underestimating 
the property taxes paid by the low-in- 
come group; but, in the case of the ten 





*In 1931 state licenses were subdi 
into $423,397,000 in motor fuel taxes, saan 
pf fang ny A vehicle licenses, and $308, - 

? n other licenses (Stati ; 
of the United States, 1934p aoay Abstract 

*The first 341,979 was added impli 
when Mr. e used the tax hosp daeeee 
for the total of the ninth column of his 
table (THE ANNALIsT, Aug. 9, 1935, p. 189, 
Table I); the second 341,979 was added as 
explained in footnote 8 to the same table 
The title, “Correct” Analysis, has quota. 
tion marks because the levy basis should 
actually be used to estimate property val- 
—_ but does not fit into equations oft taxes 
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times larger figures for total taxes, the 
result is to onegpeae payments by this 
group. 

Estimating market values of property 
from assessed taxes is a hazardous pro- 
tedure, rejected for this reason by the 
Federal Trade Commission.?7 Mr. Doane 
himself stresses the variations and in- 
consistencies in the ratios cf assessments 
to market values, but overrules his own 
objections by citing Henry C. Adams to 
the effect that “the assessments of spe- 
cific properties tend to remain propor- 
tionate to each other.”’ Since the original 
meaning of this phrase§ was that as- 
sessors had to rely chiefly on the sworn 
statements of the taxpayers themselves, 
it actually emphasized the inconsis- 
tencies among valuations of specific 
properties. A more recent writer finds 
that “small properties were often as- 
sessed at higher percentages of true 
value than large properties.’®. To the 
extent that this held true in 1932, capi- 
talizing tax payments exaggerates the 
holdings of the low-income group. 

Two estimates are given for market 
value of total taxable property owned by 
individuals—$105,252,000,000 and $145,- 
498,255,000.10 The large figure is final- 
ly used, although it implies that corpora- 
tions, with a capital asset and inventory 
account of at least $120,926,000,000,") 
possessed property worth only $64,459,- 
000,000 in the market, and that the value 
of all property declined only 5 per cent 
between 1929 and 1932.12 

Finally—and this criticism applies to 
the whole analysis, not only to that of 
taxable property—the division by income 
classes does not always lead to happy re- 
sults. Income classes at best are poor 
substitutes for wealth classes in a study 
of wealth distribution. In particular, 
there were many thousands who suf- 
fered market or business losses in 1932, 
but who owned substantial property. Mr. 
Doane apparently saw this point and 
attempted to correct for it by adding 
taxes paid by “no net income” recipients 
to those paid by “net income” recipients 
in obtaining his tota) for each “income 
class.” Does this mean that his income 
classes, contrary to accepted terminol- 
ogy, are for gross incomes? Or are the 
no net income classes those with tax- 
exempt income? In either case, it should 
be remarked that the Treasury classifi- 
cations by income groups are for net in- 
come classes alone. The no-net income 
totals of Mr. Doane are not found in Sta- 
tistics of Income and cannot, in the pres- 
ent writer’s opinion, be derived from this 
source by statistically prudent methods. 


Intangible Property in 1932 


Mr. Doane adds five forms of intangi- 
ble property to his total for taxable 
property to obtain the grand total of in- 
dividually owned wealth. This widens 
the margin of error, since a significant 
fraction of property taxes—and one 
which has had a “substantial” increase in 
recent yearsl3—is paid on intangibles. 

Taking tax-exempt securities first, 
known figures at the end of 1932, in mil- 
lions of dollars, were:14 


"National Wealth and Income,’’ Senate 
Document No. 126, 69th Congress, ist Ses- 
sion, p. 56. 

‘See ‘‘The Science of Finance," 1899, p. 437. 

‘Harley L. Lutz: ‘General Property 
Tax,’’ Encyclopedia of the Social Sciences, 
Vol. 6, p. 605. 

‘THE ANNALIST, Ju 183, 3% 1935, p. 116, ane 
I; Aug. 9, 1935, p. 189, Tables. I and I 

“Statistics of Income, 1932, p. 160. 

'?The declines in Mr. Doane’s own indexes 
of unit value for real and personal prop- 
erty ranged from 13 per cent for automo- 
biles to 39 per cent for textiles (THE ANNAL- 
ist, July 26, 1935, p. 117, Table V). 

“Harley L. Lutz: “General Property 


Tax,’’ Encyclopedia of the Social Sciences, 
Vol. 606. 


6. p. 








. 28,072 
1,855 


101 
1,633 
11,917 


Total outstanding. . 

Known holdings: 
Federal Reserve Banks........ 
Federal Land Banks........... 
Mutual savings banks(June 30) 
Taxpaying corporations........ 
Individuals with net incomes 


asc diasnaysananbed 
Mr. Doane’s division of this final fig- 
ure is evidently as follows: 


or > mae income classes with ‘‘incomes” 


Individuals with incomes under $5,000.. 5. = 
Institutions not mentioned above...... 2,547 
ERT a arene pre e MeN 8,226 
The source of this division is not given. 
It can hardly be accurate in view of the 


American Bankers Association reports 
total deposits, without division by classes 
of holders; (2) the report of the Con- 
troller of the Currency for 1934 (not 
1933) gives a classification of deposits 
(not time deposits alone) by size of ac- 
count (not of income), including cor- 
poration accounts—and shows that 1.6 
per cent of the accounts included 66.2 
per cent of the deposits; (3) estate tax 
returns do not subdivide the item, ‘‘mort- 
gages, notes, cash, &c.”; and (4) family 
budget studies give current, not accumu- 
lated, savings. 

Although the distribution of capital 
stock is very likely close to the truth, 











Analysis of State and Local Tax Totals, 1932 
(Thousands of Dollars) 


Pee and ‘‘Correct”’ 
nalysis. Analysis. 
} ns ERS eS eee ee ee ee eee 6,357,747 6,357,747 
oe es receipts : 
| eritance, income, poll and ‘all other 
j ET, Shaul ncaa duccacabcenc se ooX52:0's <b . .436,599 436,599 

Licenses and permits.................. ; 1,236,364 

BIER Ss sXe cacaus sotecietesakses £, 436,599 "1,672,963 

| seiceaialal 
| Property tax receipts, derived by elimination.... 5,921,148 4,684,784 
Property tax receipts, reported by the census. 4,684,784 4,684,784 
| Difference to be explained............. 1,236,364 6 


How Doane Balanced His Account" 


Property taxes levied........ -5,026.763 
} Property tax receipts..... 4,684,784 
| Addition to census total for receipts.... 341,979 
Unpaid property taxes.............. ; ee 341,979 
| Taxes paid ab oy apneS ‘ 7,347 
| “Unaccoumteg” ........ pas 545,058 
| e — 
| WD ch dbdenst0esn000 0056 re See ee ee 1,236,363 








billions of dollars in tax-exempt bonds 
held in trust by fiduciaries,15 not to men- 
tion Mr. Doane’s own estimate that hold- 
ings of all “institutions” (not including 
corporations) were $14,521,000,000 in 
1932.16 Beyond a doubt the share of the 
low-income group is overstated. 

Mr. Doane states that he calculated 
ownership of bonds, notes and mortgages 
from reports in Statistics of Income of 
interest received by income classes. This 
source, however, mentions only “inter- 
est,” not distinguishing that paid on 
bonds from that paid on bank deposits. 
Referring to the total of bonds, notes 
and mortgages held by individuals, it is 
incredible that there should have been a 
drop from thirty to seven billion dollars, 
or 76 per cent, between 1929 and 1932, 
while the decline in stock holdings was 
only 37 per cent.17 

For “savings and other deposits” Mr. 
Doane uses building and loan associa- 
tion shares (not discussed in the present 
paper) and a figure known either as 
“savings” or “time” deposits.‘ More 
than half of these deposits in 1932 were 
in commercial banks, much consisting 
of “idle funds” of business and the 
wealthy and much being, not wealth at 
all, but the form in which bank loans 
are placed at the credit of the borrower. 
Corporations had a significant percent- 
age of the total to their credit—attribu- 
ted to the low-income group by Mr. 
Doane’s process of elimination. The 
sources named do not actually present 
distributions by income groups: (1) the 


Sources, in order: Statistical Abstract of 
the United States, 1934, pp. 197, 222, 251; 
Annual Report of the Comptroller of the 
Currency, 1932, 7 536; Statistics of Income, 
1932, pp. 160, 1 

"A sample of 196 testamentary trusts 
showed 19.2 per cent of their investments 
to be in tax-exempt bonds in 1932, from 
which a total figure for holdings could be 
es by any one so minded, by tak- 

19.2 per cent of the estimated 25 to 31 
bi lion dollar total of trust assets (figures 
from N. Gilbert Riddle: ‘‘The Investment 
Policy of Trust Institutions;’’ pp. 8, 147). 

“The Measurement of American Wealth,’ 
p. 23. Holdings of the low-income group 
in 1929 are here given as 12.4 per cent of 
total individual holdings (in contrast to 
the 52.4 per cent estimate for 1932 in Tue 
ANNALIST). 

‘THE ANNALIST, July 26, 
Table I. 

See American Bankers Association, Sav- 
ings Division, ge Depeskts and De- 
positors,"’ 1934 issue, pp. 2, 





1935, p. 116, 


its derivation is not made clear. Statis- 
tics of Income!9 gives $2,625,619,000 as 
the amount paid to non-corporate divi- 
dend recipients in 1932, and $1,540,625,- 
000 as paid to individuals with net in- 
comes over $5,000; but does not divide 
the remainder among the various types 
of institutions, ‘‘no net income’’ classes 
with “incomes” over $5,000, and the low- 
income group. 

Life insurance presents many difficul- 
ties. In the first place, the grand total, 
which is for cash surrender values, is 
too high. It is assumed to be equal to 
total reserves, after deducting policy 
loans and premium notes; but there is 
a reserve against an insurance policy 


191932, pp. 45, 136 


before it has a surrender or loan value. 
The exaggeration is greatest in the 
$5,805,000,000 assigned to industrial poli- 
cies (held almost entirely by the low- 
income group), since they seldom ac- 
quire a surrender value until after ten 
years. 

Mr. Doane states that his distribution 
by income classes was based on the in- 
surance contained in estates reported un- 
der the Federal Estate Tax Law, al- 
though he does not explain how he cor- 
related size of estates with income— 
something which the Bureau of Internal 
Revenue has never done (and has no 
present plans for doing). The present 
writer has made a simple check, cover- 
ing estates reported from 1930 through 
1933 (fearing that a much longer period 
might blur the 1921 and 1932 distribu- 
tions). Returns were filed for 32,971 es- 
tates (all of them over $100,000 in gross 
value if death occurred before June 6, 
1932, and over $50,000 if it occurred 
thereafter) ; and they included $532,038,- 
000 in insurance.20 From 1929 through 
1932 (thus making rough allowance for 
the year’s delay in filing allowed by 
law) approximately four and one-quar- 
ter million adult deaths occurred, and 
$3,483,962,000 were paid in insurance 
death losses.21 

On this basis, the wealthiest .78 per 
cent of decedents accounted for 15.27 
per cent of the death losses paid—and 
much more than 15.27 per cent of the 
cash surrender values owned by indi- 
viduals, since a large amount of life in- 
surance is paid for by and payable to 
business firms and other institutions. 
While other possible calculations would 
give varying figures, it is clear that Mr. 
Doane’s estimate that the top 1.338 per 
cent of the population, on an income 
basis, possessed only 3.58 per cent of the 
life insurance equities is far too low 

Despite his study of estates, the al- 
most exact coincidence between Mr 
Doane’s ratios for deposits and life in- 


surance suggests strongly that they had 
“Statistics of Income, 1929, p. 46; 1930, 
p. 54; 1931, p. 50; 1932, p. 52. 
‘Deaths estimated and insurance taken 
from the Statistical Abstract of the United 
States, 1932, p. 284, and 1934, pp. 77-78, 272. 
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phone calls per day. 


System sees that they g 











Have you made 


your 16% call? 





Many a man who reads this, makes more than 16 tele- 
An average of 16 calls a month is 
made by every man, woman and child in the United 
States. In Europe the average is less than 2 calls a month. 
Here the telephone habit is a fixed one. Americans need 
swift, reliable, economical communication, and the Bell 


get it. 


BELL TELEPHONE SYSTEM 























370 


THE ANNALIST 





Friday, March 6, 1936 





TOCK prices have advanced sharply 
during the past week, apparently 
partly as a technical rebound from 
from the decline of the preceding 

week and partly in response to the news 
of the administration’s tax proposals. 
Trading has been of moderate propor- 
tions. Bond prices have made a further 
advance. 

The week under review began last Fri- 
day with an advance. This was followed, 
however, by a moderately severe reac- 
tion Friday afternoon and Saturday. On 
Monday morning the upward trend was 
resumed and prices advanced rapidly 
during the next two days. After some 
further gains Wednesday morning, fol- 
lowing the announcement of the tax 
proposals, the market turned irregular. 

The most substantial gains during the 
week have been in Chrysler, General Mo- 
tors, Westinghouse Electric, Bethlehem 
Steel, du Pont, United States Steel 


[ ‘WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 























| 130 T r 5130 
120 120] 
10 1110 | 

100 Lt fC badttinal i 11/1900 

it FEB MAR 

High. Low. Last 
Feb. 28. ... 116.7 114.7 115.8 
Feb. 29. weve cee 115.1 115.5 
Mar. 2. ..-119.0 115.5 118.9 
Mar. 3 er 118.6 120.5 
meer. 4....... ..121.9 120.1 120.6 
Mar. 5 121.5 120.0 120.6 


For the list of stocks and their weights 
see THE ANNALIST of Oct. 4, 1935, page 458. 


Union Carbide, Allied Chemical, Amer- 
ican Can, Kennecott Copper, American 
Telephone, Western Union, J. I. Case and 
International Harvester and a number of 
low-priced issues and preferred stocks. 
National Steel, Radio, Penney, Wool- 
worth, General Foods, National Biscuit, 
Corn Products Refining, Loew’s and 
most of the railroad stocks have ad- 
vanced rather less substantially than the 
rest of the market. The tobacco stocks 
have declined. The market’s advance ap- 
pears to have been based in part upon 
the belief that a revision of the tax sys- 
tem forcing corporations to pay out 
most of current earnings would result 
in increased dividends, and, consequently, 
in higher stock prices. Obviously, if cor- 
porations are forced to pay out all their 
earnings in dividends, stocks are likely 
to rise to higher levels during a period 
of active business. 

Tax news cannot be regarded as en- 
tirely responsible for the market’s ad- 
vance during the week, however, for it 
is natural to expect some recovery from 
the rather sharp decline of the preced- 
ing week. It is probable that the recov- 
ery would have been slower and less 
spectacular had it not been for the tax 
news. The week's advance has carried 
the industrial averages to a new high 
level for the recovery. A number of 
important individual stocks also estab- 
lished new high records, notably Gen- 
eral Motors, Chrysler, United States 
Steel, J. I. Case, International Har- 
vester, Aluminum Company of Ameri- 
ca and Allied Chemical. 

In appraising the effect of tax revi- 
sion upon business it is difficult to 


judge at the present time what pros- 
pect there is of these ideas being ap- 
proved by Congress without substantial 
change. Presumably there will be some 











Financial Markets: Stocks Meet Resistance After 
Establishing New Highs 
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objection to a removal of present taxes 
on corporate net income 

The longer-range effect of a tax re- 
vision of this sort might be favorable 
in the sense that it would tend to re- 
duce the rate of expansion in large en- 
terprises and check the further building 
up of large aggregations of capital. 
Such a measure, however, would be of 
no help in reducing the average size of 
business corporations. 

A tax measure of this sort might 
place a handicap on corpora- 
tions that would otherwise develop rap- 
idly. If such a law had been in effect 
during the early stages of the develop- 
ment of the Ford Motor Company, for 
example, it might have hampered the 
development of this enterprise. 

The proposed arrangement would not 
prevent entirely the putting back of 
profits into a successful enterprise. Prof- 
its could be paid out as dividends, and 


smaller 





AVERAGE PRICE OF 10 HIGH GRADE | 
RAILROAD BONDS DAILY 
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107.24 
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if more funds were needed for business 
the stockholders could be given an op- 
portunity of subscribing to new stock. 
The total tax loss in such a proceeding 
might actually be less than that involved 
in the present system The new plan 
would have the advantage to the stock- 
holder that he would have the option of 
deciding what part of the company’s 
profits he wished to put back into the 
enterprise. Under present conditions it 
is possible for company managements to 
go along for a considerable period build- 
ing up property out of earnings even if 
a considerable part of the stockholders 
do not approve. It is more difficult to 
conceal actual earnings from tax exam- 
iners than from stockholders. 

One unfavorable feature of the plan is 
that it might reduce to some extent the 
demand for equipment goods. At least in 
so far as it tended to deter corporation 
managements from undertaking expan- 
sion, it would have that effect 

A tax system of this sort would ap- 
parently tend to increase dividends in 
periods of prosperity and to reduce them 
in periods of depression. For this reason 
it would probably increase the normal 
amplitude of cyclical fluctuations in 
common stock prices. It is interesting 
to speculate on how high the prices of 
some stocks might advance in a period 
of really prosperous business and with 
money rates at much about the present 
level. A. McB. 
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The Week in the Commodities; Markets Ignore 
Signing of New Farm Act 


N an uneventful week commodity 
price advances were somewhat 
greater than losses, and THE AN- 
NALIST Weekly Index of Wholesale 

Commodity Prices recovered slightly, 
rising to 125.0 on March 3 from 124.7 
(revised) the preceding Tuesday. Wheat 
and flour advanced, together with steers, 
hogs and beef, eggs, coffee, lead, rubber 
and crude petroleum. Hides, potatoes, 
butter and sugar were lower. 

The signing of the Farm Act Sunday 
was without appreciable effect. Details 
of its application will be awaited, and 
when announced should do much to end 
the existing uncertainty and hesitation. 
Some aspects of the act are discussed 
elsewhere in this issue. 

DAILY SPOT PRICES 


~Moody's 

Index. 
U. 8. Old 

Cotton. Wheat. Corn. Hogs. $. $. 
Feb. 26...11.25 1.15% .824% 9.86 168.6 98.6 
Feb. 27...11.27 1.155% .82 10.12 169.6 99.2 
Feb. 28...11.33 1.15% .82 10.21 169.9 99.4 
Feb. 29...11.30 1.15% .82 . 169.5 99.2 
Mar. 2...11.28 1.15 81 10.16 170.3 99.5 
Mar. 3...11.23 1.15% .81 10.24 169.7 99.4 
Cotton — Middling upland, New York. 
Wheat—No. 2 red, i. f., domestic, New 


York. Corn—No. 2 yellow, New York. Hogs 
Pr ow s average, good and choice, Chicago 

s Index— Fifteen staple commodities ; 
sy ote 1931 = 100: March 1, 1933 — 


WEEKLY FOREIGN WHOLESALE 


PRICE INDICES 
(Measured in currency of country) 
Ger- 
Canada. U.K. France. many. 
BOSS 2 .cccccece 1926 1926. July,’14 1913 
Day compiled.... Fri Sat Sat Wed 
Week Ended: 
1936. 
Jan. 4 72.8 68.7 357 7103.3 
Jan. 11 73.0 68.6 359 7103.7 
Jan. 18 . 72.9 68.3 360 +103. 6 
Jan. 25 72.9 68.4 362 7103.6 
Feb. 1 - 42.7 68.2 364 4103.5 
Feb. 8 72.5 68.5 366 103.7 
Feb. 15 72.4 68.2 371 103.5 
Feb. 22 . 72.4 68.2 374 wee 
tRevised. 


INDICES OF FARM PRICES 
(August, 1909-July, 1914 = 100 for prices re- 
ceived by farmers; 1910-1914 = 100 for 
prices paid; as reported by the Bu- 
reau of Agricultural Economics) 


Feb. Jan. Dec. Feb. 
15, 5, 15, 15, 
1936. 1936. 1935. 1935. 
Farm Prices Received: 
PPS APP rrr 92 92 89 114 
Cotton and cottonseed 94 95 98 108 
DRUEES ...... ‘ 92 89 92 90 
Truck crops .. -- 117) 118) «136 —188 
Meat animals ....... . 125 122 120 105 
Dairy products .. . 123 120 118 121 
Chickens and eBags. . 121 117 135 119 
Miscellaneous . 94 112 108 101 
All groups. . 109 109 110 111 
Prices Paid ‘for Com. 
modities Bought :+ 
Old basis$ 122 122 122 127 
New basis. . 126 126 126 130 
Unit Exchange Value 
of Farm Products: 
Ol basie§ ......... 89 89 90 87 
New basisf. 87 87 87 85 
Hog-corn ratio (bu.)!'.16.8 16.7 16.5 8.4 


tComputed quatterty as of March 15, June 
15, Sept. 15 and Dec. 15; other months in- 
terpolated. $Based on I ee paid for com- 
modities bought only. {Based on prices paid 
tor commdities bought, interest and taxes 
||\Number of bushels of corn that 100 pounds 
of live hog will buy at local market prices. 


CASH FARM INCOME 
(Estimated by the Bureau of Agricultural 
Economics) 


Year's 
*Jan.. *Dec., Nov., Jan., Ch'ge 
1936. 1935. 1935. 1935. P. c 
In Millions of Dollars: 
7rains .. 45 41 54 27 ++66.7 
Cotton, cottonseed 54 94 146 44 +22.7 
Fruits, vegetables 77 69 73 59 +30.5 
Meat animals..... 182 164 154 125 +45.6 
Dairy products... 106 97 89 99 + 7.1 
Poultry, eggs 40 65 64 36 +11.1 
Total ... 565 598 660 450 +25.6 
AAA payments. 1 48 56 70 —98.6 
Total with ry a 
payments .....566 646 716 520 + 3.8 
Indices (1924-29—100)+: 
1 crops. ..-58.0 55.5 57.0 46.0 +26.1 
All livestock. 80.5 76.5 76.5 64.0 +25.8 
Total .. .69.0 66.0 665 54.5 +26.6 
Total with AAA 
paymentss ....69.1 71.7 73.1 62.8 +10.0 
Factory payrolls§,74.5 75.7 73.2 66.1 +412.7 
*Preliminary. +Revised. tAdjusted for 
seasonal variation. §Calculated by THe AN- 


NALIST. {U. ty of Labor Statistics, 
converted to 1924-29 base. 

Prices received by farmers in mid- 
February were unchanged on the aver- 
age from a month previous, according 
to the index of the Bureau of Agricul- 


tural Economics, which stood unchanged 
at 109 per cent of pre-war. As the index 
of prices paid by the farmers for goods 
bought was also unchanged (at 122 per 
cent of pre-war), the exchange value of 
the farmers’ products remained at 89 per 
cent of the pre-war average. 

January cash farm income was the 
highest for January in five years, ac- 
cording to the bureau, totaling $566,000,- 
000 (including $1,000,000 in AAA pay- 
ments), against $646,000,000 in Decem- 
ber and 3520,000,000 a year ago. Allow- 


of farm income was lower, owing to the 
virtual elimination of AAA payments; 


with these excluded, the index was 
higher than in December. 
COTTON 

The cotton markei iast week was a 


fairly quiet affair, with futures closing 
2 to 15 points higher, the gains being 
greatest in new-crop contracts. May 
closed at 10.69, against 10.66-10.67 the 
Tuesday previous, and October at 10.01 
against 9.88-9.89. Spot middling sagged 



































ing for normal seasonal trends, the index 2 points to 11.23 (the exchange now 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=-100) 
(Unadjusted for Seasonal Variation) 
| i ip. 
(SEREEEE Peawal ee 
IN CURRENT 
so U_S DOLLARS | 
+ + + } } } 
} | 
1913 =100 t— | a a See 
[in oo Goud |_| | | | 
DOLLARS x 
PT aL, 
gal Foal r 4 
a 2 oe rn | 
ea 
Os as ts ss NOD FEADIITASORNOS SURER LITRE EES Fu AWD IAS ONO DU ADIDASONO™ 
193 1933 1934 1935 936 
- in Lrerms of Current U. 8S. Dellars A 
1. 2. 3. 4. 5. 6. 7. 8. All Comm 
Farm Food Textile Building Chem-  Miscel- Com- {fin Old 
1936. Products.Products.Products Fuels. Metais. Materials. icals. ianeous. modities. Dollar 
Mar. 3...120.2 123.5 *109.0 173.1 110.3 111.8 97.9 85.4 125.0 73.2 
Feb. 25...119.2 4124.4 +108.9 171.5 110.8 111.8 97.9 85.4 7124.7 t72.9 
Feb. 18...124.7 127.5 110.1 171.5 110.8 111.8 97.9 85.3 127.2 74.5 
Mar. 5,’35.122.8 128.4 106.2 157.5 109.5 111.9 98 7 79.6 125.0 73.5 
*Preliminary. +Revised. Switzerland 


and Holland; 
from April 26, 1927, to Dec. 
Dec. 27, 1935, page 899. 


(New York Prices 


Wheat, No. 2, red, c. i. f. domestic (bu.)... 
a ee eS ere ere 
CER, Bs hy WOO GOD ccccsasscccessnscose 
Rye, No. 2, Western domestic, c. i. f. (bu.). 
CO Se aaa ara arr 
Cattle, choice heavy steers, Chicago (100 Ib.) 
Hogs, day’s average, a ‘o (100 Ib.)...... 
Cotton, oe upland 5 re 
Wool, fine staple oeteer GBB) so cccascccoes 
Wool, Ohio delaines, scoured (lb.).......... 
Beef, choice Western dressed steers, 700 Ib. 
ON WD. Cie Pe 6:50: 0:0.0:0:0 6050560088 
Oe eee oan 
SO , cnccersesdcodeneasaesens 
eh I IOI 59 6. .6.0:9 b/0-4-0-0-6-0 SweernWaedeniae 
CD UL Ds . o nn ennsdonscidcedebdnes 
Coffee, Santos, No. 4 (ib.).......... 
Coffee, Rio, No. 7 (Ib. ‘ 
Flour, car lots, 98 cotton basis (bbl.) 
Lard, choice Western (100 Ib.)....... 
Cottonseed oil, bleachable (100 Ib.){f. 
Printcloth, 381%- inch, 64x60, 5.35 (yd.) 
Cotton sheeting, Drown, 36-inch, 6x60, 4.00 
unbranded double cuts (yd.)............... 
a op eee Southern two-ply warps, No. 


©. weppeee 2-40s, halfblood 





Worsted ag 
weaving 60 
Silk, 78% seripinina, oun, 13-15 size for 
near- -by delivery (Ib . 
Rayon, 150 denier, ist. AEST ERE ae ee ee 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
a RE reer rrr er eee 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and Dwg 
Reporter avge. at 4 refinery centers (gal.) 
Petroieum, crude, at weil, Oil, Paint one 
Drug Reporter avge. for 10 fields (bbl.)t. 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib. ). 
Copper. Gevtseryue, elivered Conn. (Ib.). 
I ead isc kh bo-ea'b i wat b6-4-5<0 ae See So 
Tin, Straits MO ocean catecrbaradiaiexen 
Zine, Mast St. Louis GD.)...........00000000+ 
Lumber, ‘vi ¥-5 Record monthly 
composite (1,000 f 
Brick, pe Bie ty Record monthly com- 
“YY > SSR oe rrr 
Structural steel, Architectural 
monthly composite (100 
Cement, Architectural Record monthly com- 
posite (bbl.) 
EAA, CE TDi ois.o cccicacascvaaingeceaoa 
Hides, heavy native steers, ne (ib.). 
Paper, newsroll contract (ton) 
Paper, wrapping, No. 1 Kraft (lb.). 
Rubber, standard thick latex (lb.).... 
*Monthly prices as of Feb. 15, 1936, and 
i7Closing price of nearest future contract. 





{Based on exchange quotations for France, 
elgium included to March 12, 1935. 
3, 1935, see THE ANNALIST of June 22, 


SPOT PRICES OF IMPORTANT COMMODITIES 


Mar. 3, 1936. Feb. 25, 1936 Mar. 5, 1935 
31.15% $1.14% $1.12% 

81 .82 + te 

421 42% 1 

est) 71%, 78% 

BF ‘gate 1.015% 
11.12 10.75 13.62 
10.24 10.02 9.61 

.1123 .1125 1255 

92% 91% 66 

88, 88, 67% 
15.06-16.00 15.00-17.00 19.50—20.00 

.13* .13% 
32.37 . 32. ar 28.75 

085 0454 

ue 09% 19M 09% 08% 

06' 07% 
8'05-5.20 7988.10 8.00-8.25 
19.90-11.00 11.00—11.10 12.25-12.35 
9.45-9.55 9.10 b 11.40-11.50 

05%4—.05 i O5Y, 06%4-.06%% 

07 07 07% 

i ont 31 
1.62%. 1.62%, 1.28% 
1.72-1.77 1.72-1.77 1.35-1.40 

oO .57 50 
7.25 7.25 7.25 
§2.20 $2.20 2.05 
3.65 3.65 3.85 

05%, 05 1 04 
1.296 1.252 1.177 
18.84 18.84 17.9C 
2.109 2.109 *42,124 

‘09%, 09% $2.09 

04 041, 0355 0360 

48 ATM 

04490 0490 bah 0390 
*16.20 716.20 *16.23 
14.55 *14.55 *14.74 
*1.65 *1.45 *1.65 
2.20 *2.20 *2.20 

35 .B5 31 

13 15 11 
1.00 41.00 40.00 

04% 04% 04% 

1606 1B 12% 

Feb. 15, 1935. tPrices for previous Friday 
itBlue eagle. ‘SNominal. 


For weekly figures 
1934, page 963, and 


Back figures: 


Except as Noted) 





quoting spots in points and not in five- 
point units as in the past), and May 
Liverpool advanced to 5.71d, from 5.68. 

The market advanced steadily last 
week from Wednesday until Saturday, 
as far Eastern selling, inspired by the 
Japanese disorders, dropped off and as 
the government pool withheld sales. Lit- 
tle change took place Monday, while on 
Tuesday the re-entry of the pool into the 
markets wiped out a part of the previous 
days’ gains. The week’s advance and 
partial relapse showed the extent to 
which the market is dominated by the 
government pool, with its virtual corner 
on desirable grades. The testimony of 
W. L. Clayton before the Senate com- 
mittee on Feb. 17 regarding the past six 
years is equally applicable to the pres- 
ent situation: 

During that whole period [since the 
Farm Board began operations in 1929] 
the predominant price influence has been 
the hand and voice of the government. 
lhe market has gone up and down, not 
because of changing conditions of sup- 
ply and demand, but in response to gov- 
ernmental moves in cotton. 

Spot inquiries by domestic mills were 
more numerous, but the volume of ac- 
tual purchases was smaller than the week 
before. Exports were above a year ago. 
Japanese takings were smaller, however, 
raising a question as to the probable 
course of Japanese demand during the 
near future. Exports of cotton textiles 
from Japan in January were 17 per cent 
less in volume than in December and 14 
per cent under a year ago, suggesting 
that conditions are unfavorable to fur- 
ther increases in cotton consumption in 
Japan during the next few months, ac- 
cording to the Bureau of Agricultural 
Economics. 

Farm preparations continue very back- 
ward, with wet weather in the East Gulf 
and South Atlantic States retarding out- 
door work, although the southwestern 
section of the belt is reported to be need- 
ing moisture. Prospects are for an in- 
crease in acreage of considerable propor- 
tions, The Journal of Commerce estimat- 
ing that 32,115,000 acres will be planted 
this year on the basis of March 1 inten- 
tions, or 15.2 per cent more than the 
27,872,000 acres actually planted last 
year. On the other hand, many farmers 
have not yet made their plans for the 
coming season, holding off until the new 
government program is known, and the 
extent of the acreage increase undoubt- 
edly depends to a large degree on the 
response to the program. 

Cloth sales were in somewhat larger 
volume, but are still under current pro- 
duction. The volume of sales of nearly 
all unfinished goods is reported as less 
than in the same weeks last year. Sales 
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of coarse and medium fabrics were ap- 
parently stimulated by actual and an- 
ticipated government buying. February 
cotton consumption is estimated at 515,- 
000 bales by The Journal of Commerce, 
against 591,309 in January and 478,291 
a year ago. The decrease from January 
was much more than the usual seasonal 
drop, average daily consumption on a 
seasonally adjusted basis declining to 
19,870 bales from 21,740 in January and 
22,000 in December. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

—W’k Ending Thursday— Yr.'s 
Feb.27, Feb.20, Feb.28, er 


1936. 1936. 1935 

Mgvement | Into Sight: 

During week...... 137 128 
Since AUR. Bewees *10,763 ‘ 

Deliveries During Week: 
To domestic mills 101 111 106 


Te) 


95 +44. 
6,891 +56. 
4. 

7. 


7 
To foreign mills. 138 61300 «=—1129 + 7.0 
To all mills. 239 «2410s 235 +-«*21:.7 
Deliveries Since Aug. | 
To domestic mills. 4,066 3,024 +34.4 
To foreign mills. .*3,661 .. 3,204 +11.1 
To all mills.. *7,727 6,318 +22.3 


Exports: 
During week 82 66 81 + 1.2 
Since Aug. 1. . .*4,384 Raseas 


World Visible Supety die 62 


World total 4 eit 5,891 + 4.3 

Week's change.... — — 

Gas ct .. . 4,487 4,533 4,170 + 7.6 
Certificated Stocks: 

Thursday ... 29 29 91 —68.1 

*Adjusted. 


THE GRAINS 


May wheat advanced a cent during 
the past week, but the more distant 
months closed fractionally lower. Trad- 
ing volume, although above the previous 
week, was still light. New-crop pros- 
pects carried increasing weight. May 
closed Tuesday at $1.00%, against 99% 
a week previous, and September at 89, 
against 89%, while May Winnipeg closed 
at 83%, against 84% (Canadian cur- 
rency), and May Liverpool at the 
United States equivalent of 89% cents, 
against 89. 

On Wednesday of last week prices ad- 
vanced under the leadership of the July 
contract, of which commission houses 
bought consistently, spurred somewhat 
by reports of Winter wheat damage. On 
Thursday May was stronger and new- 
crop months lower. On Friday, Saturday 
and Monday the market was narrow, 
with little trend. Tuesday was marked 
oy heavy May buying against sales of 
July and September. 

UNITED STATES WHEAT MOVEMENT 


Cipeunente: exports as reported by the 
Department of Commerce, visible sup- 
plies as reported by the Chicago 

Boa of Trade) 
-—W’'k Ended Saturday—, 
Feb.29, Feb.22, Mar.2, 
1936. 1936 1935. 


Wheat exports (bus.). 24 Nil Nil 
Since July 1....... aa 2,969 
Flour exports (bbls.)* 44 t22 29 
Since July 1*..... 1,98: ee 2,800 
Total  - iF eeees 231 103 136 
Since July 1 9,520 ey 16,129 


— supply at w’k- 
end (bus <a 7 54,606 57,627 58,022 
Tncendinn flour milled in bond from 
Canadian wheat. +Flour converted to wheat 
at 4.7 bushels to the barrel. tRevised. 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

-—Week Ended Friday—, 
Feb.21, Feb.14, Feb.22, 
1936. 136. 1 


Exports, inc. from U. 
rts* 


4, 4,322 2,987 
Exports for seasont. 112/697 --» 87,642 
Elevator stocks and 
afloat at week-endt.228,353 234,802 241,052 
*Including also exports into U. S. for 
U. S. consumption. ftSince Aug. 1, 1935. ont 
28, 1934. tIncluding stocks at U. 


With growing weather at nand in the 
Southwest and little damage reported 
there from severe weather, a lack of 
moisture in the area is being reported, the 
need being acute in some areas. The snow 
cover has disappeared from much of the 
Ohio Valley and from Iowa south. The 
condition of the exposed grain is report- 
ed as only fair, with a certain amount 
of damage from the prolonged cold 
weather. In Kansas moisture is deficient 


in the west, where dust storms and soil 
blowing are reported, and is only barely 
sufficient for current needs in the cen- 
tral third, but is adequate in the east. 
Much of the wheat in the southwestern 
part of Missouri is reported as dead 


from the recent cold, but elsewhere pros- 
pects are good in the State. Moisture 
is badly needed in Western Oklahoma 
and Southeastern Colorado. 

Pacific flour exporis to the Philip- 
pines are to be subsidized to the extent 














COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 

March. ant... _ July. October. December. January. 
Cotton: High. Low. High. w. High. Low. High. Low. High. Low. High. Low. 
...11.25 11.16 10.82 10.74 10.50 10.39 10.15 10.05 10.17 10.05 10.20 10.10 
--11.19 11.07 10.78 10.63 10.45 10.26 10.07 9.86 10.07 9.87 10.12 9.94 
..11.16 11.08 10.77 10.67 10.43 10.29 10.07 9.93 10.08 9.93 10.12 9.98 
--11.15 11.10 10.78 10.71 10.41 10.36 10.06 10.00 10.05 9.99 10.08 10.03 
11.19 11.13 10.80 10.75 10.45 10.37 10.10 10.04 10.09 10.02 10.08 10.05 
..11.20 11.16 10.82 10.76 10.48 10.40 10.05 10.02 10.03 10.02 10.05 10.05 
11.25 11.07 10.82 10.63 10.50 10.26 10.15 9.86 10.17 9.87 10.20 9.94 
11.22 11.18 10.84 10.76 10.48 10.42 10.11 10.03 10.10 10.02 10.05 10.04 
3 -11.21 11.12 10.77 10.63 > 16.30 10.10 9.97 10.09 -97 10.10 10.02 

Mar. 3 close.... 11.18t 10.69t 0.35t 10.01t 10.02t 10.05n 
Contract { 11.99 10.33 11.97 10.36 my. 10.21 11.45 9.80 oe 9.76 10.42 9.94 
range | My.11 Ag.24 My.25 Ag.24 No.15 Ja.9 De.3 Ja. 9 2 Ja. 9 Ja.27 Fe.25 

May. July. December. 

Wheat: High. Low. High. Low. High. Low. 
Feb. 24. P Te 9944, 89% -89% .89 -88% 
Feb. 25. ae 9944 90%, 594 89% 88% 
BG Macssese 1.00% 99 re 99 90% ‘Rot 

Feb. 27....... 1.0144 1.00 92 91 91k 90 

Feb. 2.:.......... 1.00% 1.00% 91% 91 90% 90 
Feb. 29 1.00% 99% 91% -90% 90% 89% 

Week's range.......1.01% 99 92% -89% .91% 88% 
Mar. 2. 1.00% ‘ 91 -90% 90% 895% 
MMe desnecss ; -1.0% $o4 90% 85% 89% 885% 
Mar. 3 Close...... 1.00%t .89%> .89t 

{ 1.07 88% 97 -92 86 

Contract range.-) oct. 5 Aug. “9 on oot 39 Jan.6 Jan. ia 

Traded week ended Friday, Feb. 28, 75,293,000 bushels; previous week, 52,856,000. 
Weekly Range 
First Two Days, Week Week 
Week Ende pnded Ended 
-———Mar. T, 1936.———, Feb. 29, 1936. Feb. 22, 1936. —-—Contract Range——, 
Corn: High. Low. Close. High. Low. High. Low. High. Date. Low. Date. 
May 61% 60% .61t 61%. -62 60% .67% July 27 56 Aug. 13 
July ®% 60% 611 61 60% .62% .61 -63% Jan. 6 .57% Oct. 1 
Fee 41 60% .60%t 61 60 62 60% .624% Jan. 8 .604% Jan. 21 
Hushéis traded*..........+- ..... 8,911,006 10,791,000" 
Oats: 
‘ere .29 .285% .28%t 29% .28% 22 .28% .37 Aug. 1 .26% Dec. 2 
ee oe ae i a ae ee ae ee 
3 a i j 2 -27%, .28%, Feb. 2 .265% Jan. 
ks’ Es ck tosdexoecawukiwe 3,164 ,000 3.036.000 
Rye: 
May ....... 57% .56% .574%t ‘57% 56) 58% .57 59 Oct. 5 45 Sep. 
p> ee | : : t . 55% - 56 .58 Oct. 3 .50% Dec. 9 
Sept. ....... 56% .5 ; t 57 55 -56 55% .57% Feb. 27 .53% Jan. 13 
Bushels traded’....... sol grey 4th open 1,284,000 
Coffee—D (Santos No. 4): 
March . 847 8.32 848n 8.72 8.56 895 8.72 9.07 Feb. 3 7.34 Aug. 2 
May 8.57 844 8.6l1n 8.80 8.69 8.94 8.70 9.17 Feb. 3 7.38 Aug. 7 
July 8.55 845 8.6l1n 8.79 8.68 8.95 875 9.14 Feb. 3 7.45 Aug. 2 
 onuees 8.63 8.45 8.63t 8.80 8.63 9.01 871 9.20 Feb. 3 7.91 Nov. 25 
Dec. ........ 8@ 845 8.65t 8.78 8.70 9.04 8.75 9.20 Feb. 3 8.22 Jan. 10 
Contracts traded...............-. . 3 
Coffee—A voung Ws 

roh ... aa 4.97 n 4.88 4.75 5.15 4.83 5.81 May 27 Dec. 27 
May . 5.09 5.08 5.09t 5.04 4.90 5.14 4.97 5.65 May 28 4.75 Dec. 26 
July ... 5.08 5.08 5.18n 5.16 5.04 5.45 5.11 5.68 Jan. 24 4.86 Dec. 26 
Sept . 5.2% 515 5.28n 5.30 5.20 5.56 5.27 5.77 Jan. 24 4.97 Dec. 27 
Dec. ........ 5.33 5.23 536n 5.38 5.27 5.66 5.38 5.88 Jan. 24 5 Jan. 9 

Contracts traded........... ; 344 226 

Sugar—No. 3: 
ere 2.55 2.52 2.53@2.55 2.56 2.45 2.45 2.34 2.56 Feb. 29 1.89 Jan. 7 
Ma 2 2.53 2. 2 56 2.57 2.48 2.46 2.36 2.57 Feb. 29 1.94 Jan. 7 
ME waraceas 2.57 2.54 2.57@2.58 2.58 2.50 2.49 2.38 2.58 Feb. 29 1.98 Jan. 7 
Sept — 2.55 2.58@2.59 2.59 250 2.50 240 2.59 Feb. 29 2.01 Jan. 7 
_— 2.56 2.54 Hen oe 2.57 2.51 2.41 2.40 2.57 Feb. 29 2.17 Jan. 6 
BG sasnsnns ye 2. 36 2.37 2.31 2.28 2.21 2.39 Jan. 6 2.13 Feb. 5 
Contracts RS ciery 1,087 
Cocoa: 
March . .. 5.14 6.11 5.1in 5.17 5.01 5.18 5.04 5.27 Apr. 11 4.71 June18 
May ... 5.20 5.18 5.18n 5.23 5.10 5.25 5.15 5.30 Jan. 30 4.82 June 18 
July -..0 O27 5.23 5.24n 5.29 5.17 5.32 5.19 5.38 Feb. 4 4.97 Nov. 14 
” eeerere 5.35 5.30 5.30t 5.38 5.25 5.41 5.27 5.46 Feb. 4 5.03 Nov. 12 
ee 5643 5.38 5.38n 5.46 5.32 549 5.38 5.52 Feb. 3 5.30 Jan. 
Ph ditedhen ome —. 220 5.49 5.37 5.51 540 5.55 Feb. 4 5.37 Feb. 25 
March, °37.. 5.52 5.52 5.47n a ie «s aa . 5.52 Mar. 2 5.52 Mar. 
Contracts traded............... 1,057 1,116 
Hides: 
March ie ie ... 11.08@11. 3 11.18 11.01 11.32 11.10 12.71 Oct. 16 9.65 Mar. 21 
June ...11.45 11.45 i 41@11.46 11.56 11.39 11.66 11.4€ 13.04 Oct. 16 10.86 Oct. 1 
Sept. .......11.79 11.75 11.75@11.78 11.86 11.70 12.00 11.78 13.33 Oct. 16 11.70 Feb. 26 
Ser 12.10 12.10 12.06 12.20 12.06 12.24 12.16 12.98 Jan. 17 12.06 Feb. 25 
March, °'37.. ... ... 12.36n 12.35 ; 12.35 Feb. 25 12.35 Feb. 25 
SE DIR. casvcccecesesececes, "370 
Rubber: 
March 15.71 15.62 15.62 t 15.67 15.36 15.83 15.40 15.83 Feb. 17 11.52 Sep. 16 
May 15.82 15.70 15.75 t 15.76 15.78 15.48 15.96 15.47 15.96 Feb. 17 11.65 Sep. 16 
/ Ree 15.94 15.81 15.84@15.86 15.88 15.58 16.05 15.57 16.05 Feb. 17 11.77 Sep. 16 
Sept 16.03 15.92 15.95 a 16.02 15.71 16.15 15.76 16.15 Feb. 17 13.07 Oct. 9 
rere 16.21 16.08 16.15a 16.21 15.89 16.33 15.90 16.33 Feb. 17 14.65 Jan. 10 
Ba, “Thscen ses ée 16.20 n 16.03 16.03 ae ws 6.03 Feb. 25 15.88 Feb. 6 
Contracts traded............. . 764 1,384 
Silks: 
March ...... 1.64 1.59 1.624@1.64 1.60%1.52 1.74 1.65 2.09% Oct. 21 1 July 26 

ay oseses Same ete 1.574%2@1.58% 1g 1.51 1.73 1.64% 2.09% Oct. 21 1.5) eb. 25 
yuly ee sate 58% 1.53% 1. 56% 1.574 1.49 1.72 1.60 1.974% Dec. 31 1 Feb. 26 
7 1.56 1.51% 1.4%@1. 1.56 1.47% 1.68% 1.57% 1.80 Jan 1.47% Feb. 26 

eects traded.. : vieeeewaee 1,696 1,093 

Wool Tops: 
March a -. 97.0@100.0 102.0 99.0 102.5 102.0 103.5 Feb. 1 73.0 Apr. 23 
May 100.9 98.0 97.4 0 101.0 100.0 103.0 103.0 103.9 Jan. 27 84.5 July 16 
July 100.9 99.8 97.¢ 8 101.2 99.8 102.4 100.6 104.0 Feb. 3 86.5 Aug. 24 
Sie caves see é 97.0@99.0 100.4 100.4 ee .-- 103.7 Feb. 5 100.4 Feb. 29 
Sn cheswase =e <¢ 6 101.5 101.5 101.9 100.5 103.7 Feb. 5 95.0 Dec. 12 
Dec . 98.0 98.0 or obees 101.8 101.8 103.0 101.8 104.1 Feb. 4 98.0 Mar. 3 
Jan onda . 2 fied vee --. 104.2 Feb. 5 104.2 Feb. 5 
Cottonseed ou: 
March 955 955 9.4 55 9.51 9.16 9.92 9.45 10.88 Dec. 9 9.16 Feb. 25 
May . 9.65 9.58 9. 55 9.61 9.30 9.89 9.47 10.89 Dec. 9 9.30 Feb. 25 
- 9.68 9.52 9.52 9.65 9.35 9.89 9.51 10.94 Dec. 9 9.35 Feb. 25 
cinta 9.57 943 9.43t 9.53 9.26 9.82 9.40 10.25 Jan. 29 9.26 Feb. 25 
Oct. 9.31 9.22 9.14@9.22 9.25 9.25 eka --. 9.31 Mar. 2 9.22 Mar. 2 
Contracts traded. ‘ ene 714 809 
r: 

March —— - 8.22 b 8.26 8.11 8.35 8.24 845 Dec. 7 6.52 June 27 
May . 8.28 8.28 8.28b 8.32 8.21 842 835 855 Dec. 7 6.84 June 1 
July ‘ -.-. 83b 8.42 8.29 8.52 840 8.65 Dec. 9 7.38 Au 2 
font | $45 845 8.45b 8.53 8.38 8.59 850 8.60 Dec. 5 8.30 Oct. 23 

os ae 8.61 8.50 8.70 859 8.70 Feb. 17 8.50 Feb. 7 
_ nice 8.60 8.59 n ae ans wwe -.- 860 Mar. 3 8.60 Mar. 3 
Contracts ‘amen. s: aiskcenicceediead ates eines zim sale i 148 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 
§Closed Saturdays. ' 











of the equivalent of 1,500,000 bushels, 
according to a recent statement by Sec- 
retary Wallace, in order to meet the 
lower prices of competing countries in 
the Philippines. 

The other grains advanced fractional- 
ly, trading continuing in very light vol- 
ume. 

COFFEE 

Santos and Rio coffee contracts moved’ 
in different directions during the week, 
Santos showing losses of 9 to 13 points 
for the week ended Tuesday, and Rio 
gains of 7 to 20. March notices were 
absorbed in good shape. February 
world disappearance broke all records, 
deliveries totaling 2,482,707 bags, or 35.5 
per cent more than the 1,831,586 bags 
delivered in February, 1935. 


SUGAR 

Sugar futures advanced 1 to 9 points 
during an active week, reaching new 
highs for the current movement. The 
rise reflected higher raw prices, as re- 
finers and operators continued to buy 
raws. Refined prices for cane sugar in 
the Western areas were advanced 20 
points to 4.65, putting them on a parity 
with the Eastern market; Eastern prices 
were reduced 10 points to 4.55 for Tues- 
day and Wednesday only. Raws were 
sold at as high as 3.55 for forward ship- 
ments. 


COCOA 

Gains of 2 to 7 points were recorded 
by cocoa futures during the week on 
March covering and the ready absorp- 
tion of March liquidation, aided by the 
strong spot demand. Manufacturers re- 
ported an unusually good demand for 
chocolate products, and some plants were 
working on twenty-four-hour schedules. 
These reports were more or less con- 
firmed by the insistent demand for spot 
cocoa at premiums over futures. 


HIDES 
Hide futures advanced 1 to 3 points 
in a quieter week. Spot sales took place 
Friday and Saturday at new low prices, 
although according to buyers a further 
price adjustment is necessary in order 
to bring in larger spot trading. 


RUBBER 
The rubber futures market advanced 
to net gains of 10 to 15 points for the 
week, after initial weakness due to the 
failure to end the Akron strike. 


SILK 
Prices for silk futures recovered 1% 
to 7 cents, as trading continued in heavy 
volume. Sales on Wednesday of last 
week depressed prices, as Japanese in- 
terests unloaded, but prices subsequently 
recovered as offerings dried up 


WOOL ‘ 
Losses of 35 to 36 points in prices for 
wool top futures in a moderately active 
week continued the decline to the pre- 
vious week. Business in domestic raw 
wool markets was very quiet. The spot 
exchange price declined to 108.0 from 
110.5. Foreign prices were higher 


COTTONSEED OIL 
Cottonseed oil futures advanced 15 to 
29 points in another active week on com- 
mission house buying and short cover- 
ing. 

THE NON-FERROUS METALS 
Lead was advanced 10 points to 4.60- 
4.65. Tin was up % cent to 48; the London 
Metal Exchange is reported as protest- 
ing to the British Government against 
the unduly restrictive policy being fol- 
lowed by the International Tin Commit- 
tee. Copper was unchanged at 94-9\% 
for domestic, and 74-10 points off to 
8.90-8.95 for export. Silver and zinc were 

unchanged at 44% and 4.90. 
WINTHROP W. CASE. 
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Recent Books on Commerce, 
Finance and Economics 


THE GOLD CLAUSE 
By Arpad Plesch 

The use of paper money made it nec- 
essary to devise legal safeguards in 
favor of the creditor against currency 
depreciation. The gold clause was the 
universal answer to the problem. But 
there have been in common use three 
kinds of gold clauses: The gold clause 
proper, obliging the debtor to discharge 
his obligation in gold as a commodity; 
the gold coin clause, obliging the debtor 
to discharge his obligation in gold coins 
minted by a certain State; the gold value 
clause, imposing on the debtor the obli- 
gation to return in paper currency a sum 
which was equivalent to the value of a 
fixed quantity of gold in the market. 

Experience has taught that neither the 
gold clause proper nor the gold coin 
clause has afforded the protection to the 
creditor which the parties intended when 
inserting the clause in the contract. It 
is the gold value clause which has proved 
to be the best way of carrying out the 
intentions of the contracting parties. The 
reasons for this curious result are dis- 
cussed in the introduction to this book, 
the purpose of which is to show that in 
the uniform opinion of the courts of 
many countries and of the experts the 
gold value clause still offers the protec- 
tion without which a_ well-developed 
credit system could not exist. 

The author proves his contention by a 
review of the most important cases in 
this country and in England, Sweden, 
Holland, Germany and Belgium. It is 
further to be noted in support of his 
contention that many foreign countries 
pay voluntarily in accordance with the 
gold value clause, and that among the 
more important debtors only Italy, Aus- 
tria and Czechoslovakia have expressly 
repudiated the gold value clause. This 
book is an important and timely contri- 
bution to the none too satisfactory lit- 
erature on the subject, especially from 
the standpoint of the layman. (Stevens 
& Son, Ltd., 119 and 120, Chancery Lane, 
London, W. C. 2.) 

* € * 
OUR SILVER DEBACLE ’ 
By Ray B. Westerfield 

This new book gives facts on the whole 
scope of the government’s silver op- 
erations—the unsettlement they have 
worked in the world money situation; 
their utter futility and collapse; the evil 
effects upon our trade with silver-using 
countries; and the bad results in our own 
monetary system. 

The author discusses the following 
questions: Has our silver policy helped 
in any way to raise the level of prices 
for the benefit of the debtor class, or the 
farmers, or to effect recovery in gen- 
eral? Has it lived up to any of the 
claims of the inflationists? What doomed 
the silver manipulations to collapse even 
before they were well under way? How 
can the interests of the politicians, the 
silver mining industry, inflationists, so- 
cial and econoinic reformers be appeased 
in a sane program? How may the gov- 
ernment’s wasteful speculations in silver 
permanently hurt our own silver mining 
industry? Is there anything we can do 
to get out of the mess? 

Dr. Westerfield’s book shows up the 
whole inexcusable silver muddle. He 
charges those who have been responsible 
for our silver policies with wreaking 
havoc through the disastrous effects of 
their programs. He shows why the silver 
operations are a sorry example of class 


legislation, benefitting a relatively small 
industry and section at the expense of 
the entire nation. He shows up their in- 
flationary character, their intentional 
deception of the American people, and 
the fallacious arguments used in their 
defense. He analyzes the following prob- 
lems: 

How much has silver manipulation af- 
fected our trade with silver-using coun- 
tries? What has happened to our tradi- 
tional friendship with China? What will 
be the eventual reaction in Mexico? 
What has happened to India’s silver 
hoards? What caused the signal failure 
of the government to lift the price of 
silver to the level contemplated by the 
legislation? How has this affected the 
world silver market? What basis did 
the administration’s silver policy have 
in the facts of previous experience? How 
greatly has it contributed to the threat 
of a more inflated United States cur- 
cency? (Ronald, $2.50.) 

. + * 
PUBLIC UTILITY ATLAS 

There are thirty-two maps covering 
all the States. Each map is 11 by 17 
inches. They are intended to afford a 
convenient answer to such questions as 
the following: Where does a company 
operate? What important towns and 
cities does it serve? What are the extent 
and adequacy of its physical properties? 
How well is its load protected through 
interconnections with other companies? 

An important contribution from the 
standpoint of the investor is the density 
of population, shown by various grada- 
tions of shading. Every city or town 
over 5,000 or over 2,500, depending upon 
the density of population, is shown. 
Towns served by municipal plants are 
indicated by a separate symbol. (Jour- 
nal of Commerce, $25.) 

+ . * 
Your SECURITIES—AND FEDERAL TAXES 
By Julius Sinker 

This book explains in detail the when, 
where and how much of Federal taxation 
of securities and security transactions 
under current Federal revenue laws. The 
data and information will prove useful in 
making out 1935 Federal income tax re- 
turns and in effectively handling 1936 
transactions under the new Federal tax 
rates and changes. The book contains 
illustrative examples, tables of essential 
figures, &c. Seventeen chapters cover: 
Securities, The Investor, The Trader, 
The Dealer, Banks and Trust Companies, 
Estates and Trusts, Reporting Income, 
Gain or Loss, Determining Current Cost 
Basis, Deducting Losses, Partnerships, 
Corporations, Fiduciaries, Brokers’ Re- 


turns, &c. (Commerce Clearing House, 
$1.) 
RECENT PUBLICATIONS 


AGE BEFORE Booty, by Morgan J. Dor- 
man. (Putnam’s, $1.) An explana- 
tion of the Townsend plan. 

EvE OF 1914, THE, by Theodor Wolff. 
(Knopf, $4.50.) A study of the origins 
of the World War. 

GUINEA PIGS NO MORE, by J. B. Mat- 
thews. (Covici, Friede, $2.) A pro- 
gram for eliminating frauds practiced 
upon consumers. 

SOCIAL SECURITY IN THE UNITED STATES, 

H. Daquglas. (Whittlesey 
An analysis and appraisal 
of the Social Security Act. 

TOGO AND THE RISE OF JAPANESE SEA 
POWER, by Edwin A. Falk. (Long- 
mans, Green, $4.) The history and 
achievements of Japan’s great admiral. 

Wuy Democracy, by Jay William Hud- 
son. (Appleton-Century, $2.) A study 
in the philosophy of the State. 











Low Priced Stocks 


through the 


Point and Figure Method 


It turned bullish March 13, 1935, and 
indicated in advance the move the 155- 


160 of the industrial average. 


Proof of above: Sample chart of any listed 
stock and Brochure explaining method. 


COMPLETE COURSE, 
2 Volumes, $20 


Teaches how to select issues which will move 
EARLIEST —go FASTEST. Explains a 
scientific method of gauging the extent of the 
moves in advance. This is a complete course 
of instruction in stock market trading and in- 
vesting. Use coupon below. 








Half Point Service 


Daily half point figure changes 


250 Low Priced Stocks 


From $4.00 to $20.00 per share 
With 


Coaching and Suggestions 


$10.00 monthly, $100.00 annually 
Back Data Available 


STOCK MARKET PUBLICATIONS, INC. 
Dept. A—20 E. 37th St., New York, N. Y. 


(J Send complete course. $20.00 enclosed. 


NEW— 





C) Send information on Low Priced Stock Daily data. 
(J Send Proof and Free Brochure. 
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Financial News of the Week 


IDED by increased demand from 
automobile manufacturers and 
greater activity in the glass and 
paper fields, practically all leading 

chemical companies reported substantial 
increases in profit for the fourth quar- 
ter of last year. 

Net income of the Mathieson Alkali 
Works for the three months ended Dec. 
31, 1935, adjusted for seasonal variation, 
amounted to $380,100, as compared with 
$314,100 in the preceding quarter and 
$269,600 in the corresponding period of 
1934. For the year 1935 the company 
showed net income of $1,359,776, as 
against $1,165,836 in the previous year. 
Such earnings were equal to $1.44 and 
$1.20 a common share, respectively. 

Although Mathieson is a comparatively 
small chemical company as compared 
with some of the others, it is one of the 
largest domestic producers of alkalies. 
The company owns three large plants, 
which are located at Niagara Falls, Salt- 
ville, Va., and Lake Charles, La. Like 
most of the leading chemical units, the 
company maintains a large research 
laboratory. 

Table 1 gives important income ac- 
count and balance sheet items, together 
with certain ratios, while Table II shows 
quarterly earnings as reported by the 
company. 


TABLE ll. MATHIESON ALKALI 


WORKS QUARTERLY EARNINGS 


Period ended: 
Mar. 


Earned a Sh'e- 
Fi. pf. Com. 
10.17 $0.32 
7.22 


Net 
Income. 


o 
N 
— 





11.65 0.38 
14.73 0.37 

6.99 0.20 
13.82 0.46 
14.26 0.37 
12.52 0.31 

5.14 0.13 
17.36 0.60 
11.68 0.29 
13.92 0.35 

7.56 0.21 
12.79 0.42 
11.36 0.28 
16.02 C.41 


Note—Earnings a share based on shares 
outstanding at close of each period. 


The best earnings since 1929 and the 
third highest in the history of the com- 
pany was the record of du Pont for 1935. 
Net profit of $62,085,410 (excluding 
company’s equity in undivided profits or 
losses of companies controlled but not 
owned) was equal to $5.02 a common 
share. In 1934 earnings totaled $46,701,- 
465, or $3.63 a junior share. 

Better operating results were reflected 
in the balance sheet. Total assets were 
higher, while cash, inventories and work- 
ing capital all showed increases. The 
company carried its investment in the 
common stock of General Motors at $162 
millicn, compared with $157 million a 
year earlier. 


TABLE Ill. E. 1. du PONT de NEMOURS 
& CO., INC. 
(Thousands) 

~—Year End. Dec. 31- 

1935. 1934. 
Net income .............. $62,085 $46,701 
Earned a share........... 5.02 3.63 
Total dividends paid..... 9,503 4C 809 
Surplus after dividends... 12,583 5,892 
-—Dec. 31———— 

1935. 1934. 
Total invested capital... . $549,729 $510.474 
P. ct. earned on capital.. 11.29 9.15 
Property ..............55- 208,011 199.874 
P. ct. earned on property 29.84 23.36 
Total investments........ 193,486 $193,771 
Cash and equivalent..... 70,126 61,696 
Inventories ............-. 572 43,670 
Working capital.......... 121,449 104,870 

Current ratio............. 6.38 ; 
Total surplus ............ 196,312 178,729 


{Includes investments in General Motors 
common of 162 million dollars on Dec. 31, 
1935, and 157 million dollars a year earlier. 


Table III gives important balance 
sheet and operating items for last year 
and 1934. Back figures were published 
in THE ANNALIST of March 1, 1935. 

Seasonally adjusted earnings of the 
Commercial Solvents Corporation for 
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Table I. Mathieson Alkali Works 
(Thousands) 
Surplus 
Total Depreciation Total After 
Years Ended Operating and Federa! Net {Earned Dividends  Divi- 
Dec. 31: Income. Depletion. Taxes. income. a Share. Paid. dends. 
$553 $74 $873 $1.44 $345 $528 
657 147 1,465 2.19 323 1,142 
| 772 226 1,679 2.56 763 916 
| SAl 242 1,833 2.82 762 1,071 
| 913 285 2,091 3.26 1,056 1,035 | 
} 1,027 285 2,324 3.31 ,308 1,016 
| 1,204 237 2,096 2.96 - 1,474 622 
| 1,146 117 1,394 1.88 1,474 dso 
| 1,143 28 730 0.86 1,226 d496 
| 1,138 164 1,224 1.70 1,102 122 
| 1,172 158 1,166 1.20 1,321 d155 
1,429 150 1,360 1.44 1,413 d53 
Profit 
% Earned Working Current & Loss 
on Capital. Property. Cash Capital. Ratio. Surplus. 
6.79 $10,244 $357 $1,833 4.26 $3,170 
10.11 11,628 857 2,074 3.33 689 
11.09 12,376 701 1,855 3.01 4,526 
.63 13,025 508 1,740 2.74 5,400 
12.59 12.962 1,374 2,580 3.55 6,380 
11.60 15,348 2,270 3,364 3.94 6,848 
10.20 16,477 1,121 2,196 3.02 7,311 
6.94 16,246 607 1,946 3.56 6,622 
3.77 . 732 2,161 3.08 5,926 
6.57 15,500 1,119 2,466 4.13 5,553 
| 4.79 22,287 843 1,767 2.25 5,374 
5.60 22,062 524 1,581 1.99 5,270 


300 
623, shares at end of 1933 to 830,714 shares on Dec. 31, 1934 





er cent stock dividend in April, 





{Based on shares outstanding at close of each year, but after allowance for 
929. Reflects increase in common stock from 











the fourth quarter of 1935 soared to the 
highest levels in the company’s history, 
even surpassing the boom year of 1929 
and the spurt the company enjoyed in 
1933. Unadjusted earnings were also the 
highest. 

The profitable last quarter served to 
push earnings for the full year to $2,702,- 
092, or $1.02 2 common share. In 1934 
profits of $2,346,237 were equal to 89 
cents a share. 


TABLE [tV. COMMERCIAL SOLVENTS 
CORPORATION 
(Thousands) 
-~Year End. Dec. 3 

1935. 1934. 
IEE iin va ipladsnnescees $20,440 $10,813 
Operating profit ....... 3,439 2,215 
Net income ............ 2.702 2,346 
Earned a share........ ; 1.02 0.89 
Common shares out...... 2,636,356 2,636,042 
Total dividends paid..... 2,241 1,582 
Surplus after dividends. 461 765 

-Dec. 31—— — 

1935. 1934. 
Total invested capital... $18.549 $16,038 
Per ct. earned on capital 14.56 14.62 
DT snbieckéseee Guan 3,936 1,780 
i sircncasane6sééa< 3,292 8,777 
Inventories ............. 7,323 4,698 
Working capital ....... 12,937 13,802 
Current ratio ......... 9.17 13.16 
P. and L. surplus....... 5,379 4,916 


Table IV gives important figures con- 
cerning the past two years’ operating 
results and balance sheets. For figures 
going back over a period of years see 
THE ANNALIST of Jan. 4, 1935. 


INDUSTRIALS 


Figures in Parentheses Give Date of 
Last Previous Item 


American Type Founders Company (1-3-36) 
—A plan of reorganization of the com- 
pany, submitted recently by the trustees, 
Frank C. Ferguson, Thomas R. Jones and 
Charles L. Carrick, has been approved by 
~~ Judge Guy L. Fake in Newark, 


American Zinc, Lead and Smelting Com- 
pany—Directors have declared, effective 
on March 30, the company’s capital reor- 
ganization plan, according to reports from 
Boston. The outstanding $6 preferred 
stock is to be converted into one share of 
new convertible $5 prior preferred stock 
ard six shares of common stock. 


Armour & Co. of Llinois (1-31-36)—The com- 
pany will redeem $10,000,000 of its real es- 
tate first mortgage 4% per cent bonds, due 
Ou Juuc 1, ty, rt. H. Cabell, president. 
has announced. He said the directors de- 
cided to call the bonds as a part of the 
pe program to reduce its funded 

igations as rapidly as possible. A t 
of $37,813,000 of these conke of an original 
issue of $50,000,000 is outstanding 


Bethlehem Steel Corporation (2-7-36)—B 
vote of 3,095,835 shares to 3,610, pny 
holders of the company ratified an agree- 
ment entered into by the directors, merg- 
ing the company with four of its sub- 
sidiaries under the name of the Bethle- 
hem Steel Corporation of Delaware. 

The companies affected are the present 
holding company, the Union Iron Works 
Company of New Jersey; the Bethlehem 
Mines Corporation, a Delaware corpora- 
tion; the Kalman Steel Corporation of 
Delaware and the Bethlehem Steel Cor- 
poration, also a Delaware corporation. 

The securities of the new company have 
been admitted to the list by the New York 
Stock Exchange. They comprised the 7 
per cent cumulative preferred $100-par 
value steck;-the 5 per cent cumulative 
preferred $20-par value stock and the no- 
par common stock. At the same time the 
Exchange announced the suspension from 
dealings on March 5 of the 7 per cent 
cumulative preferred stock and the com- 
mon stock of the old corporation. 

The merger was effected in Dover, 
on Feb. 27 with the filing of papers 
the Secretary of State. 


Certain-teed Products Corporation — The 
company has acquired since Jan. 1 addi- 
tional common and Class B preferred 
stock of the Sloane-Blabon Corporation, 
giving it a majority of the stocks. 


Colon Oil Corporation—Details of the plan 
of reorganization for the company were 
not approved last week by Federal Judge 
Goddard when submitted by counsel for 
the company, but he said he believed the 
plan to be fair and equitable and set 
March 13 for further hearings on it. The 
plan, proposed by the Colon Oil Corpora- 
tion, was approved by the Royal Dutch- 
Shell Group, which owns 75 per cent of 
the stock, and the committee for the 
minority shareholders. 


Cosden Oil Corporation (1-10-36)—The stock- 
holders’ reorganization committee headed 
by J. S. Cosden, president of the com- 
pany, has announced that a tentative 
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with 
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reorganization plan had been filed in the 
Federal Court in Fort Worth, Texas, pro- 
viding payment of the first mortgage in 
cash, properties or satisfactory securities 
at a rate of about 70 cents to the dollar. 

It also is proposed to halve the general 
lien with long-term 5 per cent bonds, in 
addition to limited participation in com- 
mon stock distribution, the new bonds to 
be advanced to a first-mortgage status. 
Preferred stock would be reduced to one- 
third with the addition of a bonus in new 
common. stock, while common _§ stock 
would be exchanged share for share. The 
court has adjourned the proceedings for 
ninety days. 

Gotham Silk Hosiery Company (2-21-36)— 
More than two-thirds of the preferred 
stock of the company has been voted in 
favor of the plan to create and issue 
$2,141,000 of ten-year 5 per cent deben- 
tures, due in 1946. The proceeds will be 
used to refund $2,141,000 of 6 per cent de- 
bentures due on Dec. 1 this year. 


Great Lakes Paper Company, Ltd. (2-28-36) 
—By a decision of the Outario Court of 
Appeal, the application of the National 
Trust Company, Ltd., as trustee for bonds 
of Great Lakes Paper for approval of a 
sale of the assets of the paner company 
to Lynn Aldrich and John Gefaell was re- 
ferred back to the court for reconsider- 
ation. 


Jones & Laughlin Steel Corporation (2-21-36) 
—A proposed issue of $40,000,000 of first- 
mortgage bonds, of which $31,500,000 
would be used to construct and equip a 
new plant, has been registered with the 
Securities and Exchange Commission by 
the company. 

The purposes to which the proceeds of 
the new bonds were to be applied were 
given in the registration statement as 
follows: $25,000,000 for immediate con- 
struction at the Pittsburgh works of a 
continuous wide strip-sheet plant, $5,500,- 
000 to discharge indebtedness to the Union 
Trust Company of Pittsburgh and $6,500, - 
000 to cover expenses made and to be 
made at two mills. The bonds would be 
callable and a sinking fund would be set 
up for them. 


Lehigh Portland Cement Company—Stock- 
holders at their annual meeting on March 
18 will vote on a recapitalization plan ap- 
proved by the directors, calling for re- 
placement of each share of 7 per cent 
preferred stock by one share of 4 per 
cent convertible preferred stock and one- 
half share of $25 par value common. The 
plan also calls for a reduction in the par 
value of the common stock from $50 to $25 
a share. 


Ludlum Steel Company (2-28-36)—The com- 
pany has filed a registration statement 
under the Securities Act of 1933 covering 
260,765 shares of common stock and rights 
to subscribe. It said it intended to offer 
common stockholders of record of April 2 
the right to subscribe on a pro-rata basis 
at $22 a share for 42,250 shares. 

The remaining 218,515 shares are for 
conversion of preferred stock, called for 
redemption at $110 a share when the reg- 
istration statement becomes effective, with 
the redemption date the forty-sixth day 
thereatter. Prior to the redemption date 
the preferred stock is convertible into 
common stock at five shares of common 
for each one of preferred. Common stock 
not used in the conversion will be allotted 
to common stockholders at $22 a share. 

Proceeds from the sale of the 42,250 
shares are to be used to pay a bank loan, 
to reimburse the treasury for capital im- 
provements and to apply $279,500 to work- 
ing capital. 

Proceeds from the sale of the 218,515 
shares will reimburse the treasury for 
= made to redeem preferred 
stock. 


Nati 1 Lead Company—A special meeting 
of stockholders has been called for April 
16 to vote on a plan to split the common 
shares ten for one, reducing the par 
value from $100 to $10, and to exchange 
ten new shares for each old one. A two- 
thirds vote of each class of stock will be 
necessary to ratify the plan. 





Parker Young Company—The company’s 


plan for liquidation of its indebtedness to 
bondholders and unsecured creditors has 
received court confirmation. 


Price Brothers & Co., Ltd. (2-28-56)—A step 


toward the removal of the company from 
bankruptcy under the new plan of financ- 
ing appeared to have been taken when it 
was announced that the bondholders’ 
protective committee had approved, with 
minor modifications, the offer for the as- 
sets made by Pacona, Ltd., a new com- 
pany. Details of the modifications were 
not announced but it was intimated that 
they did not affect the main features of 
the plan. 


Remington Rand, Inc. (2-28-36)—At the re- 


quest of the New York Stock Exchange, 
the directors have changed from Feb. 15 
to March 6 the record date of holders of 
common stock entitled to subscribe to an 
issue of new 4% per cent debentures of- 
fered by prospectus on Feb. 19. 


Richfield Oil Sale Postponed (2-7-36)—Prop- 


erties of the Richfield Oil Company of 
California and the Pan American Petrole- 
um Corporation failed again on Feb. 29 to 
be sold at auction and the proceedings 
were continued automatically until March 
31, knowing that no acceptable bid would 
be made. William C. McDuffie, receiver 


for both concerns, had gone before United 
States District Judge James and arranged 
for the continuance. A minimum price of 
$29,656,510 has been fixed by the court. 


Rome Cable Corporation—Initial financing 
for the company has been made in the 
offering of 200,000 shares of common stock 
at $10 a share by the Mohawk Valley In- 
vesting Company, Utica. The corporation 
was formed recently to engage in the 
manufacture of copper wire, cable and 
other equipment chiefly for use in the 
public utility, electrical and manufactur- 
ing and construction fields. 

Sharon Steel Hoop Company (1-10-36)— 
Registration of $2,000,000 of fifteen-year 
4% per cent convertible debentures and 
40,000 shares of $5 convertible cumulative 
preferred stock, with no par value, has 
been asked of the SEC. 

The statement also covers an unnamed 
number of shares of no-par common 
stock to be reserved for issuance upon 
conversion of the debentures and the pre- 
ferred stock; also an unnamed amount 
of common stock scrip to be deliverable 
upon conversion in lieu of fractional 
shares. 

Proceeds from the sale of the deben- 
tures and the $5 preferred stock are to be 
used to redeem $5,328,000 of Series A 
bonds at 103 per cent and accrued inter- 
est. The total redemption price of these 
bonds, exclusive of accrued interest, is 
$5,487,840. The balance of the proceeds 
not required for the redemption is to be 
used for other corporate purposes. 

United Aircraft Corporation (2-7-36)—The 
company has filed a statement with the 
SEC for a proposed issue of capital 
stock the number of shares of which was 
not specified, but the maximum offering 
price of which would be $6,300,000. With 
the shares of stock would go warrants 
bearing rights to subscribe to such 
shares. 

Virginia-Carolina Chemical Corporation 
(1-3-36)—Plans for retiring all or a part 
of the 7 per cent prior preference stock 
of the company are being considered by 
the directors, it has been announced by 

L. Ivey, president. The board is 
scheduled to meet in New York on 
March 20. 

Wickwire Spencer Steel Company (1-7-36)— 
Federal Judge John Knight in Buffalo in- 
dicated last week that he would confirm 
the reorganization plan for the company 
within a week, pending only the filing of 
affidavits. 

Willys-Overland Company—Federal Judge 
George P. Hahn in Toledo, Ohio, granted 
last week an application for reorganiza- 
tion of the company. under Section 77b 
of the Federal Bankruptcy Act, ending 
three years of receivership. 

Youngstown Sheet and Tube Company 
(9-20-35)—Directors have taken prelimi- 
nary steps for refunding of $84,962,000 of 
first-mortgage 5 per cent bonds with 
debentures convertible into common stock. 

It was stated that the directors felt that 
the company should take advantage of 
the present low-money rates and that 
they had called a meeting of stockholders 
for March 31 to take such action as might 
be desirable. 

Holders of common stock will be asked 
to waive their pre-emptive rights to up 
to 600,000 of the authorized and unissued 
common shares, and these would be re- 
served for conversion of any debentures 
that might be created and issued within 
one year. The holders of preferred and 
common stock will be asked to authorize 
the directors to confer upon the holders 
of the proposed debentures rights to con- 
vert their holdings. 


RAILROADS 


Chicago, Milwaukee, St. Paul & Pacific 


Railroad (1-31-36)—The sale of $3,840,000 
of equipment trust certificates to the Re- 
construction Finance Corporation for fi- 
nancing 80 per cent of its equipment pur- 
chase program has been proposed by the 
road in an application to the Interstate 
Commerce Commission. 


Erie Railroad (12-27-35)—Authority to issue 


$1,100,000 of 4 per cent registered serial 
collateral notes has been asked of the 
Interstate Commerce Commission by the 
road. The issue is designed to finance 
the acquisition of new rail and other 
track material. 


Florida East Coast Railway (2-21-36)—Hold- 


ers of bonds from the: road’s $12,000,000 
of 4% per cent first mortgage issue ex- 
pressed general opposition to reconstruc- 
tion of the company’s overseas line to 
Key West at a meeting called last week 
by the Guaranty Trust Company as trus- 
tee for the securities. 

A hearing in the Federal court in Jack- 
sonville, Fla., is set for March 5. The 
=— has been in receivership since 
1931. 


Fort Worth & Denver City Railway (12-13- 


35)—The road has been authorized by the 
Interstate Commerce Commission to issue 
and sell to the Reconstruction Finance 
Corporation $8,176,000 of new twenty-five- 
year 4% per cent first mortgage bonds 
and use the proceeds to retire a like 
amount of 5% per cent bonds now out- 
standing. 


Great Northern Railway (1-24-36)—Plans of 


the Great Northern to finance its July 1 
maturity of $100,766,C00 of Series A 7 per 
cent general mortgage bonds by the issu- 





ance of new securities to be purchased 
or lent upon by the Reconstruction Fi- 
nance Corporation have been approved by 
the Interstate Commerce Commission. 

The new convertible 4 per cent bonds 
are to be issued in the amount of $99,422,- 
400, to mature on July 1, 1946, and will be 
evenly divided between Series G and H, 
to be offered stockholders and to the pub- 
lic to raise the required funds. The road 
already has negotiated with the RFC for 
the purchase of whatever amount of the 
new bonds is not otherwise subscribed. 

The Great Northern’s refunding plan 
contemplates the use of $1,343,600 now in 
the form of treasury cash in addition to 
the $99,422,400 from the bonds proposed 
for issue. 


New York, Chicago & St. Louis (Nickel 

Plate) Railroad (1-31-36)—The Interstate 
Commerce Commission has authorized the 
road to waive the redemption privileges 
on $4,809,000 of 4 per cent equipment trust 
certificates sold to the Reconstruction 
Finance Corporation. The road asked 
this authority upon request of the RFC 


New York, New Haven & Hartford Rail- 
road (2-28-36)—Judge Carroll €. Hincks 
of the United States District Court has 
approved two petitions filed by the 
road’s trustees; one seeking authority 
to sell property in Norwood, Mass., to 
the American Brake Shoe and Foundry 
Company; the other seeking authority 
to sell, from time to time, as oppor- 
tunity offers, various parcels of prop- 
erty not needed in the operation of the 
railroad where such transactions do not 
involve values exceeding $1,030 each. 

Railroad Passenger Fares Lowered — A 
general downward revision of basic 
railroad passenger fares to 2 cents a 
mile in coaches and 3 cents in Pullman 
cars, whether one way or round trip, 
was ordered last Friday by the Inter- 
state Commerce Commission in its most 
important decision since 1920. The com- 
mission was divided, five to four. The 
new rates are effective June 2. 

By the same vote the commission also 
abolished present 50 per cent Pullman 
surcharges, but permitted the continu- 
ance of present extra-fare trains. 

The basic rate for passenger service 
is now 3.6 cents a mile in the East, 2 
cents a mile in the West and 1% cents 
in the South. The new rate base re- 
sults from studies finding that revenues 
resulting from a prospective larger vol- 
ume of traffic would more than offset 
the per capita fare reductions. 

The order will not disturb passenger 
fares maintained by some roads on an 
experimental basis lower than those pre- 
scribed as maximums. Provision for 
the continuance of these experimental 
fares and of the extra-fare trains was 
specifically provided for, except that the 
latter sanction was conditioned upon 
the maintenance of prevailing conven- 
ient schedules and comfortable condi- 
tions on the ordinary trains. 

Wabash Railway (1-31-36)—A. J. Atkinson, 
vice president of the road, said last week 
that reorganization of the company was 
being considered, but that the time for 
definite negotiations had not arrived 


UTILITIES 


Brooklyn-Manhattan Transit Corporation— 


Directors at a special meeting last week 
discussed the refunding of $92,000,000 
secured 6 per cent sinking-fund bonds, as 
well as the unification plans which are 
now being studied by the Transit Com- 
mission. 

An announcement issued after the meet- 
ing stated that G. M. Dahl, chairman of 
the board, had been authorized to ‘‘make 
explorations with a view to taking ad- 
vantage of the cheap money market and 
devise a plan whereby the present obliga- 
tions may be retired and in their place 
new securities issued at a lesser rate of 
interest.”’ 


Central Illinois Light Company—Rezgistra- 


tion of $7,178,500 of first and consolidated 
mortgage bonds has been asked of the 
SE 


Net proceeds from the sale are to be 
used, with treasury funds estimated at 
$400,000, to redeem on April 1 the com- 
pany’s $7,178,500 first and refunding mort- 
gage thirty-year 5 per cent golc bonds, 
due April 1, 1943, at 105 per cent (total 
required, $7,537,425), the statement said. 


Consumers Power Company (9-27-35)—The 


company has filed a registration state- 
ment under the Securities Act of 1933 
covering $55,830,000 of first-mortgage 
bonds, Series of 1936, due in 1970, interest 
rate to be furnished by an amendment to 
the statement. 

The company said that proceeds from 
the sale of $4,999,400 of the bonds are to 
be used to reimburse the treasury for 
expenditures. Proceeds from the rest of 
the issue are to be applied to the redemp- 
tion, on May 1, of $50,830.600 of first-lien 
and unifying mortgage gold bonds, Series 
of 1928, 4% per cent, due in 1958, at 105 
per cent. 


Postal Telegraph and Cable Corporation 


(12-20-385)—Robert Lehman and Cecil P. 
Stewart have been appointed by commit- 
tees acting for approximately 60 per cent 
of the outstanding bonds of the company 
to deal with the question of effecting an 
economically sound merger in the com- 
munications industry, Mr. Stewart, chair- 


man of the independent committee, said 
in a letter to the bondholders. 


MISCELLANEOUS 
Allied Stores Corporation—The company hes 
asked holders of its preferred stock to 
approve the refunding of $5,975,000 of 
mortgages outstanding against Jordan, 
Marsh & Co. and the Andrews Real Estate 
Trust, two of its subsidiaries. The average 
interest rate on these mortgages is 5.04 
per cent 
Lehman Brothers have arranged for the 
private sale at par, plus accrued interest, 
of a new bond issue of $6,000,000 bearing 
interest at 4.375 per cent. The bonds will 
be secured by the securities of Jordan, 
Marsh & Co. and the Andrews Rea! Estate 
Trust and will mature on Feb. 15, 1951. 


American Trust Company—Control of Amer- 
ican Trust, a $272,000,000 organization, was 
returned to San Francisco interests last 
Friday with the purchase of two-thirds of 
the common stock of the bank from the 
American Company, a subsidiary of the 
Atlas Corporation. 

The American Company, which has 
owned substantially all of the 75,000 shares 
of common stock in the bank, will retain 
the other third of the stock in its port- 
folio, according to Floyd B. Odlum, presi- 
dent of Atlas. 

The deal was completed through the sale 
of the 75,000 shares to a group of invest- 
ment bankers headed by Blythe & Co. 
Parties to the negotiations were Mr. 
Odlum, Charles R. Blythe and Fred T. 
Elsey, president of the bank. No changes 
in management of the bank are contem- 
plated. 

The syndicate also purchased from the 
bank 150,090 shares of new 4 per cent pre- 
ferred stock for $7,500,000. The funds re- 
ceived will be used to retire the $7,500,000 
of preferred stock held by the Reconstruc- 
tion Finance Corporation. 

Under the plan each share of common 
stock, which had a par value of $100, is 
being divided into five shares of $20 par 
value. This will give the bank a capitali- 
zation of 375,000 common and 150,000 pre- 
ferred shares. 

Both the 250,000 common and the entire 
preferred issue acquired by the syndicate 
has been offered for resale to the public 
in communities served by the bank by 
Blythe & Co. 


Balaban & Katz Corporation—The company 
has announced a refinancing plan where- 
by one-half of the outstanding preferred 
stock will be retired and a ‘substantial 
saving”’ will be realized through obtaining 
a bank loan at a rate of interest ‘‘con- 
siderably lower than the preferred stock 
dividend rate.’ 

The plan calls for retirement of 13,063 of 
the total of 26,126 shares of preferred 
stock outstanding. The stock pavs 7 per 
cent annual dividends and is callable at 
$110 a share. 


National Surety Cerporation (2-21-36)—The 
company has filed a registration state- 
ment under the Securities Act of 1933 
covering 100,000 shares of $10 par value 
capital stock. The price to the public, 
names of the principal underwriters and 
underwriting discounts are to be fur- 
nished later. 

According to the application, net pro- 
ceeds from the sale of the stock will be 
paid to the Superintendent of Insurance 
of New York State, as liquidator of the 
National Surety Company under a con- 
tract dated April 29, 1933. By the terms 
of this contract the issuer, in considera- 
tion of mutual convenants and the trans- 
fer of certain property, assumed liability 
for and agreed, subject to certain excep- 
tions and exclusions, to pay certain losses 
arising under bonds, policies and con- 





Continued on Page 383 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-~—Net Income.—, Earnings. 


1936. 1935. 1936. 1935. 
American Hawalian S. 8S. Co.: 
January . 1$52,954 .*$80,294 
Atlantic Coast Fisheries Co.: 
9 mo. Jan. 31. 137,963 °156,528 $ .46 
Cohen, Dan Co.: 
Yr. Jan. 31... 24,056 63,437 .63 1.67 
Crown ~— Paper Co.: 
ttJan. 31 q 284,625 179,951 r1.42 r.90 
9 mo. Jan. "3. "1,389,627 1,104,829 r6.95 5.52 
Crown Zellerbach Corp.: 


ttJan. 31 qr.. 461,843 248,053 

9 mo. Jan. 31.1,654,403 892,842 
Exchange Buffet Corp.: 

Jan. 31 qr.. 32,784 *24,639 13 
9 mo. Jan. 31. 641 *142,880 cus 
Truax-Traer Coal Co.: 

Jan. 31 ar $170,344 87,991 


?19 mo. Jan.31. $183,513 $221,582 


United Electric Coal Companies: 

Jan. 31 qr.. 66,742. 46,921 .22 15 
6 mo. Jan. 31. 58,166 32,138 19 10 
Waukesha Motor Co.: 

6 mo. Jan. 31. 153,628 §...... .38 
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-——Net Income.——, Earni 
Company 1935. 1934. 1935. 
American Cigar Co.: 
Yr. Dec. 31...2,614,964 2,618,022 10.07 
American Hawalian 8S. 8. Co.: 
nYr. Dec. 31.. m67,697 m533,481 
Amer. Home Products Corp.: 
Yr. Dec. 31.. .1,729,708 2,033,317 2.57 
American Machine & Metals: 
Dec. 31 qr.... 13,052 10,053 h.04 
Yr. Dec. 31... 181,348 28,042 h.61 
American Safety Razor Corp.: 
Yr. Dec. 31...1,271,008 1,065,234 h7.27 
American Stores Co.: 
Yr. Dec. 31... .2,716,242 3,362,740 2.08 
American Thermos Bottle Co.: 
Yr. Dec. 31... 209,613 177,687 1.27 
American Tobacco Co.: 
Yr. Dec. 31. . .24,282,643 24,084,280 4.57 
Anaconda Wire & Cable Co.: 
nYr. Dec. 31..1,029,402 821.801 2.44 
Angostura-Wuppermann Corp.: 
Yr. Dec. 31... 58,188  ..... .29 
Apex Electrical Mfg. Co.: 
Yr. Dec. 31... 198,439 11,530 
Armstrong Cork Co.: 
Yr. Dec. 31...3,434,912 1,973,098 2.84 
Atl., Gulf & West Indies S. S. L.: 
nYr. Dec. 31.. *998,738 *1,164,261 
Atlas Tack Corp.: 
Yr. Dec. 31... 79,740 *17,870 4 
Babcock & Wilcox Co.: 
Yr. Dec. 31... 522,888 *1,293.329 2.33 
Bancamerica-Blair Corp.: 
Yr. Dec. 31...1,058,669 §. 73 
Barnsdall Corp.: 
Yr. Dec. 31... 741,136 «A 
Barnsdall Refining Corp.: 
7 mo. Dec. 31. *484,484 
Beech-Nut Packing Co.: 
nYr. Dec. 31. .2,273,757 1,910,877 5.20 
Beneficial Industrial Loan Corp.: 
Yr. Dec. 31...5,574,292 4,710,030 2.30 
Berghoff Brewing Co.: 
Yr. Dec. 31... 259,035  *°89,022 95 
Blumenthal (Sidney) & Co., Inc.: 
Yr. Dec. 31... 610,215 *1,031,482 2.19 
Bon Ami Co.: 
Yr. Dec. 31... 1,003,089 1,092,615 62.87 
Borg-Warner Corp.: 
nYr. Dec. 31. .6,982,732 3,750,576 5.89 
Britto Manufacturing Co., Inc.: 
31 qr... 39,753 37,407 17 
Ye. Dee. 1. 139,452 151,981 55 
iaienes Sete Ce.: 
Yr. Dec. 31... 156,429 *289,036 p2.29 
Bulova Watch “a 
Dec. 31_qr.... 1.927 131,237 1.48 
##9 mo. Dec. 31 qa3 TT 244,809 2.22 
Butler Brothers: 
Yr. Dec. 31...1,284,907 1,221,928 1.16 
Byllesby (H. M.) Co.: 
Yr. Dec. 31... 193,292 *107,521 
Calumet & Hecla C. Copper Co.: 
nYr. Dec. 31.. *617,188 *2,160,925 
Canada Wire & Cable Co., Ltd.: 
Yr. Dec. 31... 195,064 6.636 p6.75 
Canadian Celanese, Ltd.: 
Yr. Dec. 31...1,602,960 1,504,709 
Canadian Industries, Ltd. : 
Yr. Dec. 31...4,299,140 4,663,785 5.85 
Celanese Cerp. of America: 
Yr. Dec. 31...4,057,227 3,229,458 1.99 
Certain-teed Products Corp.: 
Yr. Dec. 31... 259,978 °851,563 p4.12 
Charis Corp.: 
Yr. Dec. 31... 163,297 164,136 1.68 
Chicago Rivet & Machine Co.: 
Yr. Dec. 31. 232,624 98,198 3.09 
Ceca-Cola Co.: 
nYr. Dec. 31.15,804,256 14,328,668 
Crane Co.: 
Yr. Dec. 31...1,442,637 1,021,543 18 
Curtis Lighting Co.: 
Yr. Dec. 31... 3,397 *50,061 
Diamond Match Co.: 
Yr. Dec. 31...2,276,304 2,129,896 1.96 
Diesel-Wemmer-Gilbert Corp.: 
Yr. Dec. 31... 425,513 400,425 1.76 
Dominion Coal Co.: 
Yr. Dec. 31... 503,093 755,522 
Dominion Tar & Chemical Co., Ltd.: 
Yr. Dec. 31... 243,563 °64,022 p4.44 
Eagle-Picher Lead Co.: 
Yr. Dec. 31... 583,620 *153,192 61 
Eaton Mfg. Coe.: 
Yr. Dec. 31...1,838,489 977,975 2.65 
Eisler Electric Corp.: 
Yr. Dec. 31... 51,461 19,562 16 
Electric Aute-Lite Co.: 
Yr. Dec. 31...2,908,797 1,212,135 2.20 
Electric Storage Battery Co.: 
Yr. Dec. 31...2,247,755 2,004,404 2.47 
Emerson’s Bromo-Seltzer, Inc. : 
Yr. Dec. 31.. .1,135,742 943,344 j1.42 


Com. Share 
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1.95 


4.37 


1.89 


b3.11 


3.06 


tk 


1.10 


p.22 


6.43 


1.25 


1.64 


1.30 


p7.00 


1.75 


1.56 


1.44 
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2.21 
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Com. Share 
—-Net Income—— Earni ‘ 
Company. 1935. 1934. 1935. 1 
Evans Products Co.: 
Yr. Dec. 31... 575,569 1,323,840 2.35 5.42 


Ex-Cell-O Aircraft & Tool Corp.: 


Yr. Dec. 31... 329,165 140,301 h.87 h.37 
Foote-Burt Co.: 

Yr. Dec. 31... 70,024 *109,905 74 
General Bronze Corp.: 

Yr. Dec. 31.. 80,336 *460,239 35 
Glen Alden Coal Co.: 

Yr. Dec. 31...1,757,290 3,375,536 1.00 1.93 
Geodrich (B. F.) Co.: 

nYr. Dec. 31. .3,429,781 2,534,679 

Hall (C. M.) Lamp Co.: 

Yr. Dec. 31... 163,369 80,694 45 22 
Hanna (M. A.) Co.: 

Yr. Dec. 31...x1,903,452 x726,647 

Hobart Mfg. Co.: 

Yr. Dec. 31. 715,729 666,591 a2.55 a2.39 
Homestake Mining Co.: 

Yr. Dec. 31...8,144,528 7,104,342 32.43 28.28 
Hudson Motor Car Co.: 

Yr. Dec. 31... 584,749 *3,239,201 .38 


Imperial Tobacco Co. of Canada: 


Yr. Dec. 31...5,843,945 5,819,767 57 56 
International Salt Co.: 

Yr. Dec. 31... 308,771 470,368 1.28 1.96 
Intertype Corp.: 

Yr. Dec. 31... 244,471 124,227 15 21 
Johns-Manville Corp.: 

Yr. Dec. 31...2,164,858 749,802 2.19 30 
Kaufmann Dept. Stores, Inc.: 

Yr. Dec. 3...1,041,233 818,793 1.75 1.34 
Laclede Steel Co.: 

Yr. Dec. 31. 227,351 104,012 1.10 oD 
Landers, Frary & Clark: 

Yr. Dec. 31... 584,029 514,165 

Link-Belt Co.: 

Yr. Dec. 31...1,092,360 869,373 h1.28 h.93 
Loft, Inc.: 

Yr. Dec. 31... *229,551 21,281 
Loose-Wiles Biscuit Co.: 

Yr. Dec. 31.. .1,461,329 1,324,388 h2.35 h2.06 
Ludium Steel Co. and Subs.: 

Ve. Bee. Sh... GTR neces 1.67 
Mack Trucks, Inc.: 

Yr. Dec. 31... *395,616 17,133 ‘ 3 


Marchant Calculating Machine Co.: 
Yr. Dec. 31... 394,741 102,320 2.00 45 


Marlin-Rockwell Corp.: 


Yr. Dec. 31...1,112,186 538,258 3.28 1.58 
Marion Steam Shovel Co.: 

Yr. Dec. 31... *157,540 *215.287 

McCall Ceorp.: 

Yr. Dec. 31...1,215,271 1,185,075 2.25 2.20 


McGraw-Hill Publishing Co., Inc.: 


Dec. 31 qr.... 84,395 40,256 4 07 
nYr. Dec. 31.. 609,691 307,479 =1.01 51 


Com. Share 
——Net Income._—. Earni 
Company. 1935. 1934. 1935. 1 
Mead, Johnson & Co.: 
Yr. Dec. 31....1,298.408 932,055 7.15 4.93 
Mesta Machine Co.: 
Yr. Dec. 31...3,114,527 1,517,250 3.11 1.46 


Mickelberry’s Food Products Co.: 
Yr. Dec. 28... *69,907 %113,107 


Minnesota Mining & Mfg. Co.: 
Yr. Dec. 31...2,005,418 1,149,440 2.08 1.21 


Molybdenum Corp. of America: 


Yr. Dec. 31... 257,513 277,547 4 48 
Moore Corp.: 

Yr. Dec. 31... 950,977 663,301 

Murphy (G. C.) Co.: 

Yr. Dec. 31...2,247,859 1,947,342 13.39 11.38 


Muskegon Motor Specialties Co. : 


Yr. Dec. 31... 55,535 107,716 a.92 a1.80 
National Lead Co.: 

Yr. Dec. 31...5,261,390 4,200,188 10.78 8.37 
National Leather Co.: 

Yr. Dec. 27... 954,097 *1,086,221 p7.34 
Nehi Corp.: 

Yr. Dec. 31... 258,570 275,377 7 88 
N. ¥. & Honduras Rosario Mng.: 

Yr. Dec. 31... 850,377 761,460 4.51 4.04 
Newberry (J. J.) Co.: 

Yr. Dec. 31...2,217,488 2,384,102 4.94 5.38 
North American Cement Corp.: 

Yr. Dec. 31... *549,716 *135,840 
Novadel-Agene Corp.: 

Yr. Dec. 31. ..1,033,564 1,012.907 2.17 2.12 
Pacific Western Oil Corp.: 

Yr. Dec. 31... 663,533 631,833 66 63 
Penney (J. C.) Co.: 

Yr. Dec. 31. . .15,373,235 16,147,315 6.08 6.29 
Phila. & Reading C. & Ir. Corp.: 

Yr. Dec. 31...*6,090,5449 *986,534 

Pure Oil Co.: 

Yr. Dec. 31...8,150,027 *884,872 2.00 
Reynolds Metals Co.: 

Yr. Dec. 31...1,419,267 1,642,460 1.29 L171 
Rolland Paper Co.: 

Yr. Dec. 31... 134,312 109,094 74 31 
Roos Bros., Inc. : 

Yr. Dec. 31... 306,240 169.706 3.23 1.48 
Root Petroleum (o.: 

Yr. Dec. 31. 225.199 *116,298 52 


Rose's, 5, 10 & 2ic Stores, Inc.: 


Yr. Dec. 31... 308.666 293,445 10.06 11.40 
Schenley Distillers Corp. : 

Yr. Dec. 31...8,035,268 6,970,960 7.85 6.63 
Sharon Steel Hoop: 

Yr. Dec. 31...1,009,153 *°36,527 2.74 
Shattuck Den. Mining Corp.: 

Yr. Dec. 31... °%84,436 80,135 

Silver King Cozij'tion Mines Co.: 

Yr. Dec. 31... 421,827 547,563 35 45 


Current Security Offerings 


BONDS 


Allied Stores Corp., subsidiaries, Jordan, 
Marsh & Co. and Andrews Real Estate 
Trust $6,000,000 4%%s, due Feb. 15, 1951, 
rice 106, offered privately by Lehman 
rothers, to refund 975,0C0 of mortgages 
outstanding against the two co 2? 
with the average interest rate of 
Boston, Mass.. $675,C00 de armenia equip- 
ment Pek ey due April t*'9 -1941, vield 


0.40% t and $1 790,000 Paamiede 2s, 
p ‘april 1 1, 16st. ; 1966, ‘yield 0.40% to 2. 
offered Feb Lehman Brothers. 


Graham, a, & Co., Eastman, Dillon 
& Co. and a syndicate. 
Coheage aten Station Co. $44,000.600 Ist 
Series “‘E,"’ due July 1, 1963, price 
104%. re 3.50%, offered March 3. Kuhn, 
Co., Lee Higginson Corp., Brown 
AR, & Co., Inc., and a syndicate. 


Easton, Pa., $2,750,000 water works 2\%s, due 
March 15, 1937-1966, prices to yield 0.50% 
to 2.35% for maturities to 1946, and 1065 
to 101% for balance, a Feb. 26. The 
First Boston Corp., E Ro'lins & Sons, 
Inc., Bancamerica- Bieit Corp., and a 


syndicate. 

General Finance Corp., Detroit, $750,000 
10-yr. 5% conv. debs.. due Feb. 1, 1946, 
price 99%, offered March 2. Jackson z 
Curtis, First of Michigan Corp., Chas. A. 
Parcells & Co. 

Highland Polte, F N. Y., $149,572 sewer 3.10%s. 
due Julv 1, 937-66, "yield 1.25% to 3.10%. 
offered Feb. 25 Hal sey, Stuart & Co., Inc. 

Kingston, N. , $300,000 1%s, due March 1 
1937-1946, vield "0.50% to 1.80%. offered Fev. 
28. The First Boston Corp. 

Little Rock. Ark., 34.090 000 water revenue 
4s, due Feb. 1, 1937-1976, yield 1.50% to 
4%, offered March 3. Bancamerica-Blair 
Corp., Stranahan, Harris & Co., Inc. 

Lockhaven, Pa., $207,500 2%s, due 1937-1956, 

ield 0.50% to 2.44%, offered Feb. 29. 
rown Harriman & Co., Inc. 

Loew's Inc., $25.00, 008 3%% sinking fund 
debs., due Feb. 1936, price 99%, offered 
Feb. 25. Dillon, Read & Co., Blyth & Co., 
Inc., Brown Harriman & Co., Inc., and a 
syndicate. 

Les Angeles $8,393,000 School Dist. 3s, 

279.000 Cit aanee Dist. 3%s, iw 


758,000 city” ” My: Dist. s, due 
an. 1938-196 000 City Junior Col- 
lege Dist 34s. hk. Jan. 1, 1937-1961, yield 


0.50% to 3.50%, offered Feb. 25. Edward 
B. Smith & Co., Blythe & Co., Inc., The 
First Boston Corp. and a syndicate. 

New Hampshire, State of, $600.000 revenue 
deficiency 1%s, due March 1, 1937-1942, 
yield 0.20% to 1.35%; $1,0C0,000 permanent 
weer 1%s, due March 1, 1941-1946. yield 

1.20% to 1.70%: ,000 Hampton Fav 
toll bridge 2s, due 1937-1954, yield 0.20% 
to 2%, offered March 2. Lazard Freres & 
Co. Inc., Kidder, Peabody & Co., J. & W. 
Seli gman & Co., Graham, Parsons & Co., 
Preston, Moss & Co., 

New York Edison Co.. =i ‘955.000.0800 Ist 
lien and refdg. 34s, Series ‘“‘D,"’ due Oct. 
1, 1965, price 100%, offered Feb. 27. Mor- 
Siven Stanley & Co., Kuhn, Loeb & Co.. 

& Co.,. Inc., and a syndicate. 

Norway. Kingdom of, $17,0C0,C00 20-yr. a 

4%s, due March 1,’ 1956. —, 100%, 
- A - March 2. Lazard Freres & Co., 
Inc.. Halsey. Stuart & Co., Inc., Kidder. 
Peabody _ bay a syndicate. 

Ramsey Co., $200,000 public welfare 
2s, due March = "1937-1946, vield 0 to 
2.15%, offered March 3. Graham, ) a 
& Co., White-Phillips Corp. 


soe Francisco, Calif., Citv and County of, 
2.700.000 water distribution 4s, due Dec. 

936-1953, yield 0.25% to 2. 80%, offered Feb. 
26. Gertler & Co., Inc., Stroud & Co., 
Inc., Wilmerding & Co. and a syndicate. 

United States of America $€50,000 2%% 
Treas. bonds of 1948-1951, due March 15, 
1951, redeemable on or after March 15, 
1948, price par, and $600.000,000 14% Treas. 
notes of Series ‘‘A."’ 1941. due March 15, 
1941, price par, offered March 2, by the 
U. S. Treasury. The right is held to en- 
large the ——- sufficiently to cover 
exchanges for all available 2%% Treas. 
notes, C-1936, due April 15. 


STOCKS 


American Trust Co., San Trgnetees, 250. - 
000 shares common, price $42. and 150,000 
shares 4% conv. pf., price $51. 50, offered 
March 2. Blyth & Co., Inc.. Dean Witter 
, E. So. Mitchum, Tully & Co. and a syn- 


Home Cable, Corp., 200,000 shares common, 
r $5. price $10, offered March 2. Mo- 
hawk Valley Investing Co., Utica. 
ene” Plan Associates. 200,000 shares no- 
ctfs., offered Feb. 28. Underlying In- 
Sestvies of North America, Inc. 





Com. Share 
——Net Income.—-, Earnings. 
Company. 1935. 1934 1935. 1934. 
Simmons Co.: 
nYr. Dec. 31..1,291,000 °*948,563 


Splegel, May, Stern Co., Inc.: 
Yr. Dec. 31...2,331,800 2,749,362 h8.17 h14.20 


Standard Oil Co. of Kansas: 


Yr. Dec. 31... 131,748 366,780 20 2.50 
Starrett (L. 8.) Ce.: 

6 mo. Dec. 31. 135,571 55,358 

12 mo. Dec.31. 284,849 190,134 

Stein (A.) & Co.: 

Yr. Dec. 31... 392,601 337,610 1.34 1.04 
Setrchi Bros.: 

Yr. Dec. 31... $185,330 100,557 

Sunray Oil Corp.: 

Yr. Dec. 31... 333,837 209,127 h.21 h.12 
Sweets Co. of America: 

Yr. Dec. 31... 62,884 41,807 -76 51 
Texas Gulf Producing Co.: 

Yr. Dec. 31... 798,181 822,685 h.89 h.9% 
Thompson (John R.) Co.: 

Yr. Dec. 31... °%48,169 171,717 


Transcontinental & West. Air, Inc.: 
Yr. Dec. 31... 19,404 *407,702 .03 


poy Lamp Works: 


Jan. 1, 1935, 

to Dec.25,'35. 331,153 ; 58 

U. S. Playing Card Co.: 

Yr. Dec. 31... 704,273 800,440 1.78 2.03 
Valley Mould & Iron Corp.: 

Yr. Dec. 31.... 313,395 33,834 1.79 p1.69 
Van Raalte Co., Inc.: 

Yr. Dec. 31... 665,059 304,918 420 1.41 
Vick Chemical, Inc.: 

Dec. 31 qr.... 599,933 §.... 85 
Vortex Cup Co.: 
Yr. Dec. 31.... 312,476 423,210 1.35 2.44 
Wagner Electric Corp.: 

Yr. Dec. 31. 835,947 314,330 1.94 59 
Westvaco Chiorine Products: 
Yr. Dec. 28.... 618,343 595,997 1.63 1.55 


Worthington Pump & M. Corp.: 

Yr. Dec. 31... *95,387 *1,083,197 
Yellow Truck & Coach Mfg.: 

nYr. Dec. 31... 503,000 *886,468 p3.35 


PUBLIC UTILITIES 


1936. 1935. 1936. 1935. 
Alabama Power Co.: 
12 mo. Jan.31.$3,047,800 $2,779,279 
Baltimore Transit Co.: 
January .. 47,267 30,850 
Commonwealth Edison Co.: 
January ... -..1,199,682 1,269,740 
Commonwealth & Seu. Corp.: 
12 mo. Jan.31.9,533,475 7,610,427° .01 p5.07 
Consumers Power Co.: 
12 mo. Jan. 31.8,101,249 7,220,836 
Georgia Power Co.: 
12 mo. Jan. 31.4,526,868 3,965,690 
Ohio Edison Co.: 
12 mo. Jan. 31.3,462,789 3,315,152 
Public Service of Northern Illinois: 
January ...... 431,580 440,423 
Tennessee Electric Power: 
12 mo. Jan. 31.2,066,354 1,881,018 
Third Avenue Rwy. System: 
7 mo. Jan. 31. *165,101 *111,697 

1935. 1934 1935. 1934. 
Am. Tel. & Tel. Co. only: 
Yr. Dec. 31.125,806,505 121,748,729 6.74 6.52 
Amer. Tel. & Tei. & Assoc. Cos.: 
Yr. Dec. 31.132,794,782 111,167,554 7.11 5.96 
Atlanta Gas Light Co.: 
11 mo. Nov.30. 209,042 §. 
Hackensack Water Co.: 
nYr. Dec. 31.. 940,805 926,213 2.72 2.67 
Mississippi River Power Co.: 
Yr. Dec. 31...1,754,785 1,054,873 p21.31 p12.81 
New York Telephone Co.: 
Yr. Dec.31.30,031,378 31,591,828 p120.12 p126.36 
Ohie Bell Telephone Co.: 
Yr. Dec. 31...8,819,796 6,787,092 6.78 5.22 
Pacific Gas & Electric Co.: 
nYr. Dec. 31.21,263,935 17,692,223 2.10 1.52 
Pacific Public Service Co.: 
11 mo. Nov.30. 884,123 5... r2.17 
Philadelphia Rapid Transit Co.: 
Yr. Dec. 31. . .*1,593,957 *2,045,483 
Union El. Lt. & Power of Mo.: 


p16.08 


Yr. Dec. 31...6,656,419 4,637,820 @51.20 q35.67 
RAILROADS 
1936. 1935. 1936. 1935. 
Detroit & Mackinac Rwy.: 
January ...... *14,870 *17,882 
Norfolk Southern R. R.: 
January >..... °65,862 *73,346 P re 
1935. 1934. 1935. 1934. 


Consolidated Railroads of Cuba: 
Dec. 31_qr.... *5,137 *6, 
tt6 mo.Dec.31. *9,408 “1 sae 
Cuba Co.: 


Dee. 31 qr. *963,192 *399,1 
mo. Dee. 31*1 ,247.508 o346 Tas 
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-—Net I — a : ny 

et Income. rnings. 

Company. 1935. 1934. 1935. 1e34. 

Cuba a Co.: 

Dec. 31 q *454,612 *185.315 

tt6 mo. Dec.31. *496,459 *343,112 

Mahoning Coal R. R.: 

Dec. 31 qr.... 281,308 231,316 9.10 7.43 

Yr. Dec. 31... 979,287 865,675 31.54 27.75 
§Not available. *Net loss. ttIndicated 

quarterly earnin ngs as shown by compari- 

son of ewe AB reports f for the six and 

nine months Profit before Fed- 

eral taxes. indicated earnings as com- 

piled from company’s seen, reports. 
a On Class A shares. bO Class B's ares. 

¢ On Combined Class A and Class B shares. 
h On shares outstanding at close or sen 





tive periods. j On = e shares. ss 
before Federal taxes peliminary nepert. 
pa poaesee stock. gq On combined pre- 
erred stocks. rOn * first preferred stock. 
x Exclusive of security transactions which 
were charged to to investment account. 
RAILROAD EARNINGS AND 
STATEMENTS 
Al hy Great e +h n 
(Southern) 
1936. 1935. 
ha acpoh leatea $445,925 $380,821 
Net muary gros income. . 44,780 878 
Ann Arbor Railroad 
(Wabash) 
January gross.......... 311,321 283,766 
Net operating income. . 21,776 19,639 


Atchison, Topeka & Santa Fe 


January gross.......... 10,983,199 9,808,716 
Net voperating income.. 480,607 101,415 
Atlantic Coast Line 
Jan GROEB. 200600006 3,714,476 3,424,502 
Net  opareting income. . 63,556 103,457 


Baltimore & Ohio 
12,465,656 11,032,916 


Jan 
Net Spuccling income. . 





2'031,324 1,783,493 
Rr £ & Ar tank 
January gross.......... 643,550 733,578 
Net opera ing income. . 182,358 246,337 
Surplus after charges. . 123,586 187,062 
ee & Maine 

January gross........... 3,684,095 3,510,006 
Net operating income. 99, . 
Deficit after charges. . 419,335 422,783 


Brea National 


fase enbeebeee 12,752,554 12,107,586 
ter expenses... 576,330 743,353 


January gross.........-. 9,323,822 8,266,644 
Net operating income. . 612,572 204,314 
Central of Georgia 
January gross.......... 1,214,347 1,102,906 
Net operating deficit. . 348 15,901 
Central of New Jersey 
January gross.......... 2,626,986 2,468,558 
Net operaing income. . 257,948 190,021 


eager ag Burlington & Quincy 
January gross.......... 7,210,313 6,072,286 
899,305 198; 


Net opera ing. income. . 228 
Surplus after charges.. 220,621 *468,017 
Chicago & Eastern Illinois 
January gross.......... 1,314,680 1,128,511 


Net oparcting, income. 89'819 39,314 
Chicago Great Western 


January gross.......... 1,301,927 1,143,776 
Net operating deficit. . 27,886 125,109 
aoa Sitinsenetin & Louisville 

i, Se 836,524 626,591 
Net 0} operati income. . 64,249 *28,818 


Chicago, ee St. Paul & Pacific 


January gross.......... 8,128,185 6,717,024 
Net operating income. 855,178  *196,407 
Chicago & North Western 
Jan Seer 6,258,320 5,502,507 
Net cpureting income. . 85,527 *57,107 


Chicago, Rock Island & Pacific 


January gross.......... 5,817,743 5,011,009 
Net woparating deficit. 206,949 501, 938 


Chicago, St. Paul, Sinesenatin & Omaha 


January gro3s.......... 1,346,086 1,139,653 
Net coueling. income. . 61,834 *88,166 
Cincinnati, New Orleans & Texas Pacific 
January gross.......... 1,203,191 1,037,780 
Net operating income. . 311,601 234,809 
Cotorade & Southern 
January gross.......... 515,481 421,022 
Net operating income. . 15,291 *27,693 
Delaware & Hudson 
January gross.......... 2,028,837 2,020,142 
Net operating income.. 146,972 71,725 


ae agen ve Lackawanna & Western 


January gross.......... 3,923,517 3,767,984 
Net o Zehting income. 255,305 316,012 
P 207 163,644 


Deficit after charges. . 199. 
= a & Rio Senate Western 
January gross.......... 1,813,184 1,523,539 
Net operating paeeeee. . "211 »342 "161,564 
Deficit after charges. . 269,172 321,403 
we & Mackinac 
January gross.......... 41,940 37,364 
Net opareti Dg » deficit. 5,155 8,098 
Florida East Coast 
January gross.......... 861,343 726,431 
Net vopareting income. . 146,800 447 
ane Worth & Denver City 
January gross.......... 481,864 392,258 
Net operating income. . 72,123 9,393 
Great Northern 
Jan’ mary gross er 4,789,478 4,364,243 
Net operating income.. 90,206 364,758 
Gulf, Mobile & Northern 

January gross.......... 541,054 417,703 
Net operating income. . 71,972 *1,231 


Gulf Coast 
(Missouri Pacific) 
1936. 1935. 
January gross.......... 1,157,111 1,052,437 
Net operating income. 219, 231,874 
Tilinois Central 
January gross.......... 8,784,725 7,617,752 
Net operating income. 973,783 584,840 


International-Great Northern 
(Missouri Pacific) 
Janu ee 946,892 975,722 
Net cpereting: income. 14,413 33,021 


a Maiieates of Central America 


January gross.......... 501,540 429,477 
Net “to fixed charges. . 266,062 197,206 
Lehigh Valley 
January gross.......... 3,864,490 3,549,880 
Net operating income. 486,393 604,067 
Long Island 
January ay gress Serre ore 1,835,354 1,810,573 

Net operating deficit. . 105,835 170, 
Louisville & Nashville 
January gross.......... 7,138,679 6,114,918 
Net operating income... 1, "289,842 1,027,236 
Maine weg 
January gross.......... ,016,956 905,399 
Net operating income.. 19,933 23,490 
Deficit after charges... 117,885 167,320 
Minneapolis & St Louis 
January gross.......... 61,211 527,084 
Net vopareting income. . 26,616 *96,293 
Missouri-Kansas-Texas 
January gross.......... 2,365,694 1,946,519 
Balance for interest 132,852 279,588 
Fixed interest charges 355,895 347,867 
Loss before adjus ing 
aioe interest ........ 223,043 627,455 
ng bond intavent 56,573 56,573 
Be bate aiter charges. . 279,616 684,028 


Missouri Pacific 


1936. 1935. 
January gross.......... 6,905,604 5,734,874 
Net operating income.. 821,670 101,009 


Mobile & Ohio 
January gross.......... 724,358 607,804 
Net operating income.. 13,774 *96,508 
ne vege ten Chattanooga & St: Louis 
January gross.......... 1,068,650 1,033,873 
Net operating. income. . 37,160 11,871 


— York Central 


January gross.......... - 98,208,780 25,498,902 
Net o perating + ene 2,658,931 2,474,958 
Operating ratio......... 77.3 76.5 
New om, New Haven & Hartford 
January gross.......... 6,188,922 5,727,355 
509,101 457,513 


Net operating income. . 
Deficit after charges.. 590,701 613,967 


Norfolk Southern 





January gross.......... 316,406 900 
Net operating deficit... 5,009 17,282 
Norfolk & Western 
January gross.......... 6,825,304 5,791,755 
Net woo income.. 2,355,950 1,320,962 
Total income........... ,389,289 1,354,011 
Surplus after charges.. 2,210,472 1,059,251 


Northern Pacific 


January gross ......... 3,929,363 3,528,124 
Net operating deficit.. 55,401 382,225 
Pennsylvania 
January gross.......... 32,921,236 29,040,067 
Net operating, income.. 5,334,211 4,862,610 


Pittsburgh & Lake Erie 
(New York Central). 
January gross.......... 1,383,745 1,182,816 
Net operating income. . 191,259 247,221 
Pittsburgh & West Virginia 


January gross ......... 280,478 


gross 243,160 
Net operating income.. 101,491 


80,331 


News of Foreign Securities 


failed to be enthusiastic over the 

business and political outlook and 
stock prices sagged through most of the 
week. The Japanese crisis served to put 
a damper on trading although as that 
situation appeared to be settled, for the 
time being at least, the markets shook 
off their apathy and moved forward at 
the close of the week. 

After several days of hesitation, stocks 
on the British Exchange pushed upward 
under the leadership of the rails. Re- 
newed activity in the armament sec- 
tion of the market served to shove air- 
craft, munitions, and iron and steel 
stocks forward. The Kaffir mining issues 
shared in the late upturn. While con- 
siderable profit taking took place dur- 
ing the early part of the week it was 
later offset by new buying. 

French investors continue to be dis- 
turbed by the weakness in national 
securities. Prices of below 70 for three 


Litaiies European stock exchanges 


and four per cent rentes are not well 
liked. Business was slack throughout 
most of the week and prices eased. 
Rentes are now close to their all-time 
lows. The general opinion seems to be 
that the government should support the 
market as it has done in the past but 
is not doing so in the present week pe- 
riod. 

The German Boerse continued to be 
dull. Activity on the German official 
exchange has been restricted for the past 
two years but the present lull appears 
to be a record-breaker. German finan- 
cial papers ignore the weakness in 
securities but rather refer to the mar- 
ket as “resistant to selling” or some 
such term. Most of the business com- 
munity, however, appears to pay no at- 
tention to the German stock market 
whatever. 

The London index closed at 23.70 for 
March 3 as compared with 23.90 a week 
earlier. Paris slid down to 33.96 from 
34.04, while Berlin closed at 28.30 as 
against 28.61 on Feb. 26. 


STOCK PRICES IN NEW YORK, LONDON. .PARIS AND BERLIN 


ASEO ON TUESDAY'S CLOSING PRIC 


+— 


PARIS 
15 STOCKS 


NEW YORK 
43 STOCKS 


INDEX NUMBERS 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market: 





e. N.Y.Curb. 
Week ended Feb. *36. $7. O13 00 $714,000 
Week ended Feb. oy "36. 8,036,000 880,000 
Week ended Mar. 2, '35. 7,798,000 582,000 
SE WD Be vicccscecesece 69,513,000 6,493,000 
De I 6 inka Kno nassc.s 68,307,500 6,440,000 


FOREIGN BOND AVERAGES 

(Ten Foreign Issues) 

High. Low. Last. 

Week ended Feb. 28, '36.104.32 103.32 103.87 


BERLIN 
iS STOCKS 





— 


INDEX NUMBERS 


“- 
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LONDON 
20 STOCKS 
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THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1936. kaatee. Paris. Berlin. 
Me Betcesconde 1.64 34.05 27.37 
Sh 020.6500 32°95 33.75 27.63 
Bs. Biivescaccess 23.01 33.22 28.25 
Pear 23. 34.17 28.35 
errr 24.35 36.35 28.51 
, Me ssedsesies 24.25 35.97 28.56 
24.07 35.24 28.56 
Ee 23.90 34.40 28.6 
Mar. 3..... oe 33.96 28.30 

For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390. 


Foreign Government Securities 


N LONDON 


IN PARIS————. —IN NEW YORK- 





—— 
British h 34% British sh 246% British 4% 
= 1960-1990. 





£11 
“Tor 11 
. 11 
11 


Bsiianduadas Ese ange closed 


French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 5%%. Rep. 7%. 
69 ir 70c 100 fr 80c 
69 fr 40c 99 fr 95c me “it 
69 fr 19c 99 fr 40c 28 
69 fr 19c 99 fr 60c 274 
€9 fr 39c 99 fr 80c 
68 fr 20c $8 fr 50c 37 


Rutland 
(New York Central) 
1936. 1935. 

January gross.......... 240,759 251,966 
Net operating deficit.. 31,206 38,235 

Ste. Marie 
January gross.......... 1,772,081 1,507,483 
Net operating deficit.. 101,546 333,652 


(Excluding meme Central Railway) 


January gross.......... 955,411 807,407 
Deficit after “chaseen.. 612,558 739,998 
St. Leuis-San Francisco 
January gross.......... 3,812,426 3,145,951 
Net operating income. "333,311 *180, ae 

Profit before interest. . 345,711 *154,922 
St. Louis Southwestern 
January gross.......... 1,375,964 1,245,265 
Net operating income.. 207,071 208,875 
Deficit after charges. . 44,850 53,749 
Seaboard Air Line 
January gross.......... 3,193,739 2,868,675 
Net operating income.. 63,582 51,559 
Southern 
Janua SORE: i ssaetude 7,508,772 6,587,408 
Net operating income.. 1,334,307 768,097 
Tennessee Central 
January gross.......... 214,690 190,601 
Net operating income.. 53,716 34,458 
Virginian 
January gross.......... 1,499,695 1,298,869 
Net operating income.. 690,157 568,239 
Surplus after charges.. 418,264 294,177 
Wabash 
January gross.......... 3,548,850 3,229,136 
Net operating income.. 355,321 186,888 
Western Maryland 
January grogss.......... 1,383,729 1,265,329 
Net operating income.. 402, 351,520 


Total income........... 407,044 358,726 


Surplus after charges.. 142/552 91,444 
Wheeling & —_— Erie 
January grogss.......... 1,137,598 1,080,188 
Net operating income.. "201,685 174,075 
Wisconsin Central 
January gress ARB 816,670 700,076 
Deficit” after charges... 211,337 293,611 
Cuba Railroad 

Net loss 6 months, 1935. 1934. 

eas $496,459 $343,112 


*Deficit. 


PUBLIC UTILITY EARNINGS 


American Telephone and Telegraph 
Company 
(Consolidated Income Account) 
1935. 1934. 
Local service revenue. .640,993.436 607 €74 275 











Toll service revenue... .273,483,256 258,691, 
Miscellaneous revenue.. 23,724,799 21.177,599 
Less: Uncollect........ 3,830,619 3,012,808 
Gross revenues......... 934,370,872 884.532.429 
Maintenance ........... 175,469,287 172,804,235 
Depreciation .........0 171,681,516 153,474,643 
Traffic expense.........131,839,788 128,047,316 
Commercial expense 74,541,595 71,573,365 
Other expenses..... .. 84,710,620 76,716,553 
Operating rents........ 13,186,203 13,436,143 
Net operating revenue. .282,941 863 268,480,174 
Bt GE cineeusbaseacee 95.923.952 89 485.361 
Operating earnings. ... .187,017,911 178,994,813 
Dividends received ...* 2,600,609 3,125,525 
Property interests..... * 2,450,954 17,990,843 
Other dividends. . .». 2,088,325 1,969. 
Other revenue, ek: scce 5,743,782 6,813,480 
Net poanenes. a ee 199,911,581 182,912,780 
Fixed charges.......... 52,372,527 57,560,994 
Preferred ividends to 
public .... --» 6,425,085 6, £55.088 
Minority interest. :.. 8,319,187 7,759,147 . 
Net income............. 132,794,782 111,167, 55s 
*From controlled companies. tDef'cit. 
(Parent er 
Toll service revenue.... 78,002,813 74,088, 
License contracts. . 12,635,358 11,803,217 
Miscellaneous operating 
DOMED. “ctxstccseccuaee 4,044,862 4,120,252 
Less: Uncollect........ 523,590 564,527 
Gross revenue.......... 94,249,444 89,447,908 
Expenses, reserves..... 72,507,285 69,573,840 
, eRe eRe 5,879,723 5,364,163 
Net operating revenue. 15,862,436 14,509,906 
Dividend revenue....... 121,244,200 115,409,048 
Interest revenue........ 11,289,498 15,271,590 
Moqemanseus revenue, 
TEE ASP RE ee 840,392 721,927 
Total PES: 149,236,526 145,912,471 
Interest charges........ .430,021 24,163,742 
Net income............. 125,806,505 121.748,729 
TENE v ccns cocbcason 167, 960,475 167,960,475 


eS "153, 970 46, 211,746 
New York perio Company 
Local service revenue. .152,532,8C0 150,752, 832 





Toll service revenue.... 29,327:139 28,788, 
Miscellaneous revenue. 7,893,117 7.454. 
Uncollectables .. 937,462 1,006,841 
Gross revenue... "1 1188,815;593 185, 928.657 
Maintenance .. .. 37,481,319 36,794,115 
Depreciation ........... 31,462,720 31.611,408 
Traffic expense......... 26,020,538 25,774,187 
Commercial expenses. . - 17,285.945 16 800 240 
Operating rents.. - 5,294,588 5,434,796 
General expenses, “net. 18,636,383 16,922,115 
Net operating revenue. 52,634,100 52,591, 
Net earnings after 

OE i ciesesabiesrene 32,593,812 34,291,257 
os 8 aaa 34,770,931 37,043,860 
Net incomeaftercharges 30,031,378 31,591,828 
Deficit after dividends 5,297,622 3,737,172 


FINANCIAL NOTES 
Max Isaac, chairman of a committee of 
the Federal Bar Association, has called a 
symposium on Section 77b of the Bank- 
ruptcy Act to be held at 10:30 A. M. March 
7 and 14 in the new Federal Building, Foley 
Square, New York City. A large number 
of nationally prominent lawyers is expected 
to participate in this discussion. 
Weingarten & Co., 29 Broadway, New 
York, have prepared a booklet describing 
seven limited-price chain-store companies. 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


N= announcements last week of 





bonds called for redemption be- 
fore maturity were the most nu- 


merous in several weeks. Public utility 
and industrial calls predominated, with 
the largest for months following March. 
Additions to the list for February were 
few and raised the months’ total to 
$129,082,000, compared with $128,380,- 
000 in the preceding month and $165,- 
658,000 for February, 1935. — 

Bonds called for redemption in Febru- 
ary before their rates of maturity are 
classified and compared as follows: 








(0CO omitted). 

1936. 1935. 934. 

Industrial ........... $34,011 $130,624 $1,613 
Public utility ....... 86, 9,372 ae 
State and munic..... 4,1 9,798 137 
Foreign .........---- 3,75? 14,857 1,391 
Rai DD seankee nied 595 ea 376 
Miscellaneous 211 1,007 196 
ee $129,082 $165,658 $3,713 


Alan Wood Iron and Steel Co., $14,000 of 
first 6s, due April 1, 1944, called for pay- 
ment at 104 on April 1, 1936, at the Fidel- 
ity-Philadelphia Trust Co., Philadelphia. 
Numbers called: D58, D83; M15 lowest, 
M3059 highest. 

American Rolling Mill Co., $5,000,000 of con- 
vertible debenture 4%s, due May 1, 1945, 
called for payment at 102% on March 30, 
1936, at the Guaranty Trust Co., New 
York. 

Baker County, Ore., bonds 22-25 of building 
fund dated March 1, 1916, called for pay- 
ment at par on March 1, 1936, at office 
of the County Treasurer. 

Belgian Government, £91,560 of 3 per cent 
loan of 1914 bonds (fourth series), called 
for payment at par on Feb. 5, 1936, at 
Baring Brothers. & Co., London. 

Central District Telephone Co., entire issue 
of first 5s, due Dec. 1, 1943, called for 
payment at 105 on June 1, 1936, at the 
Fidelity Trust Co., Pittsburgh, and the 
Guaranty Trust Co., New York. Coupons 
due June 1, 1936, should be collected in 
the usual manner. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on Feb. 27, 1936, at office of the City 
Treasurer, or the Guaranty Trust Co., 
New York. 

Chicago (City of), various of tax-anticipa- 
tion warrants, called for payment at par 
on Feb. 28, 1936, at the Board of Educa- 
tion, 228 N. La Salle St., Chicago. 

Connecticut River Power Co., entire issue 
of first A 5s. due Oct. 1, 1952. called for 
payment at 103 on April 1, 1936, at the 
Old Colony Trust Co., or the Union Trust 
Co., Boston; the Chase National Bank, 
New York, and the Harris Trust and Sav- 
ings Bank, Chicago. 

Costa Rica Railway Co., Ltd., £8,200 of 5 
per cent prior mortgage debentures, sec- 
ond series, called for payment at par on 
March 2, 1936, at Lloyds Bank, Ltd., Lon- 
don. 

Fiathead County, Mont., various of county 
road warrants, called for payment at par 
on Feb. 14, 1936, at office of the County 
Treasurer. ‘ 

Fletcher Joint Stock Land Bank, $200,000 
of 5s, due Nov. 1, 1953, called for payment 
at par on May 1, 1936, at the Fletcher 
Joint Stock Land Bank, Indianapolis. 

Glendora Consolidated Mutual Irrigating 
Co., entire issue of first 6s, due to- April 
1, 1940, called for payment at 101 on 
April 1, 1936, at the Union Bank and 
Trust Co., Los Angeles. 

Home Telephone and Telegraph Co., entire 
issue of first and refunding 5s, due July 
1, 1945, called for payment at 105 on July 
1, 1936, at the Title Insurance and Trust 
Co., Los Angeles. Coupons due July 1, 
1936, should be collected in the usual 
manner. 

Investors Equity Co., Inc., entire issue of 
debenture B 5s, due April 1, 1948, called 
for payment at par on April 1, 1936, at 
the Bankers Trust Co., New York. 
Coupons due April 1, 1936, should be col- 
lected in the usual manner. 

Jamaica Water Supply Co., $54,600 of first 
A 5%s, due Jan. 1, 1955, called for pay- 
ment at 105 on April 1, 1936, at the City 
Bank Farmers Trust Co., New York. 
Numbers called: C170; D38, D98, D109; 
M98 lowest, M6161 highest. 


Lehigh Telephone Co., $35,700 of first and 
refunding A 5s, due July 1, 1949, called 


for payment at 105 on May 1, 1936, at the 
Markle Banking and Trust Co., Hazleton, 
Pa. Lowest and highest numbers called: 
C64, C709; D108, D310; M60, M2492. 

Lincoln County, Col., bonds 9 and 10 of 
School District 36, dated Sept. 1, 1919, 
called for payment at par immediately. 

Loew’s, Inc., $247,500 of debenture 6s, due 
April 3, 1941, called for payment at 101 
on April 1, 1936, at Dillon, Read & Co., 
New York. Lowest and highest numbers 
called: D15, D1609; M8, M14231. 

Loew’s, Inc., entire issue of debenture 6s, 
due April 1, 1941, called for payment at 
102% on April 1, 1936, at Dillon, Read & 
Co., New York. Coupons due April 1, 
1936, may be collected in the usual man- 
ner. 

Los Angeles Union Terminal Co., entire 
issue of first 6s, due to Nov. 1, 1941, called 
for payment at 105 on May 1, 19535, at the 
Security First National Bank, Los An- 
geles; the Anglo-California National 
Bank, San Francisco, or the Bankers 
Trust Co., New York. Coupons due May 
1, 1936, should remain attached. 

Macdonough Estate Co., entire issue of 
first 54s, due Nov. 1, 1942, called for pay- 
ment at 102% on May 1, 1936, at the 
American Trust Co., San Francisco. 
Coupons due May 1, 1936, should remain 
attached. 

Mercantile Am rican Realty Co., entire 
issue of first 5s, due Oct. 1, 1951, called 
for payment at 102% on April 1, 1936, at 
the American Trust Co., San Francisco, 
Calif. 

Monongahela Valley Traction Co., entire 
issue of first 5s, due June 1, 1942, called 
for payment at 105 on June 1, 1936, at the 
American Water Works and Electric Co., 
50 Broad St., New York. Coupons due 
June 1, 1936, should be collected in the 
usual manner. 

National Dairy Products Corp., $1,231,000 of 
debenture 54s, due Feb. 1, 1948, called for 
payment at 102% on April 1, 1936, at Gold- 
man, Sachs & Co., New York. Couvons 
due April 1, 1936, should remain attached. 
Lowest and highest numbers called: D83, 
D6575; M62, M78884. 

National Transcontinental Railway Branch 
Lines Co., $61,000 of first 444s, due Oct. 1, 
1955, called for payment at par on April 
1, 1936, at Dillon, Read & Co., New York, 
or the Royal Bank of Canada. Coupons 
due April 1, 1936, should be collected in 
the usual manner. Numbers called: M20 
lowest, M3378 highest. 

New South Wales (State of), Australia, 
$83,000 of extended 5s, due April 1, 1958, 
called for payment at par on April 1, 
1936, at the Chase National Bank, New 
York. Coupons due April 1, 1936, may be 
collected in the usual manner. Numbers 
called: M171 lowest, M24759 highest. 

New York Fire Protection Co., bond M93 
of first 4s, due Sept. 1, 1954, called for 
payment at par on March 10, 1936, at the 
Chase National Bank, New York. 

New York Edison Co., entire issue of first 
lien and refunding C 5s, due Ogt. 1, 1951, 
called for payment at 104 on April 1, 1936, 
at the City Bank Farmers Trust Co., New 
York. Coupons due April 1, 1936, should 
be collected in the usual manner. 

Ohio Edison Co., entire issue of first and 
refunding 5s, due April 1, 1957, called for 
payment at 105 on April 1, 1936, at the 
Bankers Trust Co., New York. Coupons 
due April 1, 1936, may be detached. 

Pacific Teleephone and Telegraph Co., en- 
tire issue of refunding A 5s, due May 1, 
1952, called for payment at 107% on May 
1, 1936, at office of the Bank of California 
N. A., San Francisco, or the Bankers 
Trust Co., New York. Coupons due May 
1, 1936, should be collected in the usual 
manner. 


Pillsbury Flour Mills Co., $100,500 of first 
6s, due Oct. 1, 1943, called for payment 
at 103% on April 1, 1936, at the City Bank 
Farmers Trust Co., New York. Coupons 
due April 1, 1936, should be collected in 
the usual manner. 

Pittsburgh and Allegheny Telephone Co., 
entire issue of first 5s, due Dec. 1, 1949, 
called for payment at 105 on June 1, 1936, 
at the Maryland Trust Co., Baltimore. 
Coupons due June 1, 1936, should be col- 
lected in the usual manner. 

Pocahontas Corp. (The), $193,000 of first 
6s, due Dec. 15, 1943, called for payment 
at 102 on March 16, 1936, at the Union 
Trust Co., Pittsburgh, Pa. Numbers 
called: M421 lowest, M7994 highest. 


Rio Grande County, Col., bonds 13 and 14 
of School District 7, dated Aug. 1, 1916, 
called for payment at par on March 6, 
1936, all county registered warrants, called 
for payment at par on Feb. 22, 1936, and 
various of warrants, called for payment 
at par on March 4, 1936, at office of the 
County Treasurer. 

Potomac Electric Power Co., $15,300 of gen- 
eral and refunding B 6s, due April 1, 1953, 
called for payment at 105 on April 1, 1936, 
at the City Bank Farmers Trust Co., New 
York. Numbers called: C12, C89, C131; 
D118, D185; M220 lowest, M3467 highest. 


Sauda Falls Co., Ltd., $43,500 of first A 5s, 
due Oct. 1, 1955, called for payment at 


107% on April 1, 1936, at the Central 
Hanover Bank and Trust Co., New York. 
Coupons due April 1, 1936, should be col- 
lected in the usual manner. Numbers 
called: D17; M17 lowest, M3906 highest. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
between Feb. 17 and Feb. 26, 1936, at 
office of the City Treasurer. 

Seventeenth Street Realty Co. (St. Louis, 
Mo.), entire issue of first 5% per cent 
notes, dated March 17, 1933, called for 
payment at 101 on March 17, 1936, at the 
St. Louis Union Trust Co., St. Louis. 
Coupons due March 17, 1936, should re- 
main attached. 

Southern California Telephone Co., entire 
issue of first and refunding 5s, due May 
1, 1947, called for payment at 105 on May 
1, 1936, at the Security First National 
Bank, Los Angeles, or the Bankers Trust 
Co., New York. Coupons due May 1, 1936, 
should be collected in the usual manner. 

Southern Gas Co., $53,100 of debenture A 
6%s, due Oct. 1, 1936, called for payment 
at 102% on April 1, 1936, at the First Na- 
tional Bank, Kansas City, Mo. Lowest 
and highest numbers called: M61, M1150; 
D3, D255; C17, C216. 

Spokane, Wash., various of local improve- 
ment bonds, called for payment at par 
on March 1, 1936, at office of the City 
Treasurer. 

Summers County, W. Va., entire issue of 
Talcott and Greenbrier Magisterial Dis- 
tricts road and bridge 5s, dated Oct. 1, 
1915, due to 1947, called for payment at 
par on April 1, 1936, at the Kanawha 
Valley Bank, Charleston. 

Sydney (City of), Australia, $54,000 of wa- 
ter, sewerage and drainage board 5s, 
due April 1, 1950, called for payment at 
par on Aoril 1, 1936, at the City Bank 
Farmers Trust Co., New York. Numbers 
called: M28 lowest, M7495 highest. 

Trinidad, Col., bonds 143-146 of Paving Dis- 
trict 10, called for payment at par im- 
mediately. 

Tri-State Telephone and Telegraph Co., en- 
tire issues of first and refunding A 5\s, 
due May 1, 1942, and first B 5s, due May 
1, 1942, called for payment at 103% and 
101, respectively, on May 1, 1936, at the 
Harris Trust and Savings Bank, Chicago. 

Vamma Water Power Co., $56,000 of first 
and general 5%s, due Oct. 1, 1957, called 
for payment at par on April 1, 1936, at 
the Guaranty Trust Co., New York; the 
National Shawmut Bank, Boston, or the 
First National Bank, Chicago. Numbers 
called: M1 lowest, M4799 highest. 


Washington-Lafayette Apartments (San 
Francisco), $93,500 of first 6%s, due to 
Oct. 1, 1938, called for payment at 103 on 
April 1, 1936, at the American Trust Co., 
San Francisco. Lowest and highest num- 
bers called: M241, M383; D387, D415. 


Watney Combe Reid & Co., Ltd., £83,000 of 
5% per cent debentures, due 1959, called 
for payment at par on March 15, 1936. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 





Ancroft Place, Ltd.—Coupon 17, due March 
1, 1935, on issue of first 64s, due 1946, 
was paid Feb. 5, 1936. 


Boonville, St. Louis & Southern Railway, 
in default on Aug. 1, 1935, interest pay- 
ment, on issue of first 5s, due 1951. 


Commercial Exchange Building (Los An- 
geles)—Holders of first 6s, due to 1943. 
maturing May 1, 1932, will receive a dis- 
tribution of $690.76 per $1,000 bond. Hold- 
ers of later maturities will receive $691.95 
per $1,000 bond. Payable at Leigh M. 
Battson, 541 South Spring St., Los An- 
geles, Calif. 


Dorchester Apartments (Chicago)—As a re- 
sult of liquidation sale of property, hold- 
ers of first mortgage bonds received 
$95.33 per $100 bond. 


European Mortgage and Investment Corp.— 
It has been announced that plan of re- 
organization with respect to first Series C 
7s, due 1967, has been declared operative. 
As regarded the first lien gold farm loan 
sinking fund bonds, Series B 7%s, due 
1966, the announcement stated that the 
plan of reorganization for these bonds 
also has been approved by the court sub- 
ject, however, to its acceptance by req- 
uisite percentage of security holders on 
or before May 1, 1936, at which time a 
hearing on the confirmation of the plan 
will be held. Holders of over 60 per cent 
of these bonds have accepted the plan. 
and the additional acceptance of $56,5CU 
principal amount of bonds is required. 


Gage Printing Co.—It has been announced 
that sufficient funds have been deposited 
with the Detroit Trust Co., Detroit, trus- 


tee, to pay balance of $10 on account of 
each $30 coupon, due Dec. 1, 1933, on 
issue of first 6s, dated June 1, 1927. 

International Great Northern Railroad Co.— 
Federal Judge Moore, St. Louis, has au- 
thorized G. A. Thompson, trustee of 
Missouri Pacific Railroad Co., to pay one- 
half of the semi-annual! interest due 
Jan. 1, 1934, on issues of first A 6s, due 
1952, and B and C 5s, due 1956. 

Kreuger & Toll—It has been announced 
that a distribution of $20 on each $1,000 
debenture 5 per cent bond, due 1959, will 
be made on March 16 to holders of rec- 
ord of March 4, 1936, by the Marine Mid- 
land Trust Co., New York. Distribution 
to holders of debentures on deposit with 
protective committees will be made on 
the same day by the committees. Paying 
agents have been appointed in London, 
Stockholm, Amsterdam, Antwerp, Paris 
and Basle. 

Lackawanna and Wyoming Valley Railroad 
Co.—Company has requested holders of 
first 5s, due 1951, to accept $10 in cash for 
each $25 coupon due Feb. 1, 1936. Payment, 
if accepted, will be made at the company’s 
office in Scranton, Pa. 

Lafayette Hotel Co. (Atlantic City)—Non- 
depositing holders of first 6s, due 1941, 
are entitled to a distribution of $57.79 per 
$1,000 bond. 

National Lock Co.—Under plan, first 6s, due 
to 1937, have been extended to Feb. i, 1944, 
with interest at 3 per cent to Feb. 1, 1936, 
4 per cent to Feb. 1, 1937, 5 per cent to 
Feb. 1, 1939, and 6 per cent thereafter on 
non-cumulative basis to maturity. For 
year ended Feb. 1, 1936, company paid 
4% per cent interest. 

National Sugar Manufacturing Co.—In de- 
fault on Feb. 1, 1936, principal and interest 
payment, on issue of first 6s, due to 1943. 

Odell Court Apartments Bidg. (New Ro- 
chelle)—Reorganization plan has been con- 
summated, and assenting holders of first 
6%s, due to 1935, are receiving $38 for 
each $100 certificate of deposit presented 
at the Continental Bank and Trust Co., 
New York. 

1161 Shakespeare Avenue Apartment Bldg. 
(New York)—The Bronx County Trust Co. 
will distribute to the holders of first 5%s, 
due 1934, with the Nov. 16, 1932. and sub- 
sequent coupons attached, $14.38 for each 
$1,000 bond, and $7.19 for each $500 bond, 
out of funds accumulated in the trust. 
The Bronx County Trust Co. has re- 
ceived from the former fiscal agent a 
fund applicable only to partial payment 
of the Nov. 16, 1932 interest and will also 
distribute such fund pro rata to the hold- 
ers of the bonds bearing Nov. 16, 1932 in- 
terest coupons in the amounts of $14.37 
for each $1,000 bond and $7.18 for each 
$500 bond. 

Oshawa Buildings, Ltd.—Coupon 10, due 
Jan. 1, 1933, on issue of first 6%s, due 
1943, was paid on Feb. 5, 1936. 

Starck Bldg. (228 S. Wabash Av. Bldg. 
Corp., Chicage—Coupons due Feb. 1, 1936, 
on issue of first 64s, due 1945, have been 
paid at 50 per cent of face value to hold- 
ers who agreed to such payment. 

State-Lake Building Cerp.—Holders of 6s, 
general 7s and debenture 7s will receive 
new common stock in exchange for the 
bonds at the rate of one share for $100 par 
value of first leasehold 6s, one-half share 
for each $100 par value of general 7s, and 
nine-fortieths share for each $100 par 
value of debenture 7s. 

Stuyvesant Apartment Bidg. (Buffalo)—It 
has been announced that reorganization 
plan has been completed. New 4 per cent 
bonds are being issue. on a par for par 
basis to holders of old first mortgage 6s, 
due to 1932, plus stock representing 55 
per cent of equity. 

Utilities Service Co.—It has been learned 
that fiflal distribution of non-deposited 
first lien series A 6 per cent bonds, due 
1953, amounted to $2.06, making a total of 
$166.366 paid on each $1,000 bond. In the 
case of the 10-vear convertible series A 
6% per cent debentures a final distribu- 
tion of $1.90 per $1,000 bond was made to 
holders of certificates of deposit, bringing 
total payments to $2.80 per $1,000 bond. 
On undeposited debentures, accompanied 
by Feb. 1, 1930 and subsequent coupons, 
final payment of 1.9862 per cent was made, 
bringing total disbursement to 7.8499 per 
cent. 

Utica Hotel Corp.—Holders of first 5%s, 
due to 1965, have been notified that there 
will be deposited by March 2, 1936, with 
the First Citizens Bank and Trust Co., 
Utica, funds with which to pay Feb. i, 
1934, interest coupons. " 

Walbridge Bldg. (Buffalo)—It has been an- 
nounced that reorganization plan has been 
completed, and that enterprise is dis- 
tributing new income bonds calling for in- 
terest of from 2 per cent to 4 per cent on 
a par for par basis, plus stock represent- 
ing 100 per cent of the equity, on issue of 
first @4s, due to 1938. 

Yaarab Temple Building Co.—Distribution 
of 40 per cent of principal has been re- 
ceived by assenting holders of first 64s, 
due 1948, in 25-year first 5s, dated May 1, 
1935, of Mosque, Inc., from the First Na. 
tional Bank of Atlanta, Ga. 
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Western Dist.. 1.32 5.75 —77.7 8 MAP. 2.20.5  sssee ss nore 121 64,695 

Total U. S.. 1.93 5.75 —66.4 THE ANNALIST INDEX OF BUSINESS ACTIVITY | §First of month. 


1935——— 
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2 Feb. Jan. Dec. Nov. Oct. Sept. Aug. July. June. May. Jan 14 
SUMMARY OF bee same (19) Zuctet cot loadings... ee *70.8 an 70.5 66.4 $5.8 es 60.8 58.4 63.1 61.5 66.2 | METAL PRICES (23) 
—— ae nded———_,, uction. ? ; ' ; : ‘$ 3 OT. { 
31, Jan. 14, Dec. 31, Dec. 14, | Pig iron production....._. 61.0 688 762 722 665 618 578 50.0 493 51.5 523 (Monthly average of daily quotations) 
1936. 1936. 1935. 1935. Electric power product’n.*111.2 +109.8 109.5 107.9 105.0 105.1 105.9 103.5 102.2 99.3 98.5 | Prime Electro- 
Idle cars...119,014 138,382 150,276 118,766 | Cotton consumption ..... *92.6 101.4 102.6 91.3 96.4 87.4 78.1 80.7 74.8 81.7 97.0 | Western lytic Steel Straits 
Wool consumption ....... o> 1G (0 141.2 151.9 125.9 139.7 140.0 125.3 154.4 126.8 | Lead. Zinc. Copper. Scrap. Tin. 
3 Silk consumption ........ 47.8 529 63.3 61.6 75.0 74.5 64.9 64.0 61.8 66.7 67.1 | , 1935. oO @ @ @ 
FAILURES Boot and shoe production. --» 121.3 148.5 119.8 115.2 114.2 110.6 115.1 103.2 113.9 126.5 | nea 3.73 $9.00 13.25 50.87 
Week Ended— Automobile production... *78.0 108.0 121.8 118.9 79.8 468 66.1 83.5 83.6 75.8 104.2 | .38 3.72 $9.00 13.06 49.96 
Feb. 20, Feb. 13, Year Lumber production ...... 73.5 82.0 786 76.0 77.8 80.8 73.9 64.1 525 458 56.3 | 43 3.90 $9.00 12.24 46.91 
1936. 1936. to Date. | Cement production . . «. 423 55.4 51.8 45.7 43.0 404 45.9 521 49.4 37.9 | 54 4.03 $9.00 11.56 50.10 
ete, Chie , Zine production ... 75.8 74.3 708 68.7 72.1 70.6 721 70.5 65.0 64.4 | 3.81 4.22. $9.00 11.60 51.10 
Menutacturiag ........ 26 36 319 | Combined index .. =a 94.8 90.5 87.4 83.6 82.7 80.7 79.5 79.3 83.6 | 3.87 4.30 8.77 11.75 51.07 
Wholesale Fi ci FIO 24 185 For monthly figures on the omumeah index back to January, 1919, see THE ANNALIST | re in 7.87 11.98 52.29 
y ; oO: an. . s le le y 
ins. cpicartenkse 116 128 1,378 f Jan. 19, 1934, page 177. 4.26 4.67 8:65 13.28 49.07 
Construction giemese ions TE 4 108 ~ 9 | October ...:.:436 483 9.07 13.41 51.21 
eae Bios, FABRICATED STEEL PLATE BOOKINGS (5) | November ...4.35 4.86 9.12 13.55 51.88 
Total U. S........-. 188 210 ~=—«-1,976 (Tons) — -++-435 4.85 9.12 14.11 49.77 
Oil Refinery Stocks and | 
ay gland, ns 2 20 221 Storage Materials and Tank Gas Blast © Miscel- | January .....435 4.85 14.40 47.24 
Middle Atlantic. . ‘5 ae 78 815 1 Total Tanks. Equipment. Cars. Holders. Furnaces. laneous. | February ....4.37 4.86 9.12 --. 47.92 
South Atlantic......... 11 15 SP 0, ME once cesdacsasne 18,778 1,389 1,202 35 67 375 5,310 (1) Average daily price, cents per Ib., St. 
South Central.......... 9 15 182 aaa 15,064 2,531 1,156 62 503 10,556 Louis basis. (2) Average daily y Price, cents 
Central Minat........... 29 43 = ae Redké- bak dine ne eke ert grt f 965 nt - Soe R ae oo Mee nee &*. —— basi:. a ey tome 
| are 12 12 ES ane an bins nid: 0 0.00 aren $ a : ° efinery; cents er eav 
Western ac... 5 39 DU Waickdsctasicadeearjpeu 17, 3,690 821 54 347 48 12,670 | melting steel, Pittsburgh; doliars per ton, 
| Pacific” RD EIEN 26 25 190 ei diidin ks ato suais ogni 17,914 1,872 . 278 1,030 15 12,725 | (5) Average ‘prices, cents per lb., prompt 
— — reas 18, 4,193 1,615 10 573 25 12,474 | Straits, N. Y. tBlue Eagle erice, delivered 
WOME G. Bisisc cies. 188 210 1,976 au S Or eres 2 oa 599 7 a ge Connecticut points. 
| eptem PM cccccccccccese ’ . ’ , 
| ‘ ecmiber ne ne an a md s ~ 
| } SS 95 | 7 a 
AVERAGE DAILY CRUDE OIL , ’ é INDICES OF FACTORY EMPLOYMENT 
CRANE 2 . i , 1 01 
PRODUCTION (18) December 35,584 9,341 5,327 625 73 ar 99 — AND PAYROLLS (6) 
(Barrels) cone (Adjusted for seasonal variation by THE 
i “ ” Refinery Cars, Gas and % 
(These ‘Feeal A ow Bam yg B hot,” or Oil Storage Materials and MHoldersand Miscella E ANNALIST. 1923-25=100) 
Bor. _, pr "Waek Ended 1936. Total. Tanks. Equipment. Blast Furnaces. neous vail Pay Poo er a Pay. 
sangeet 2 OF - “a ° '° - 
| Mines Feb. 29, Feb, 22, Mar. 2, IRS hkG Ses dams sou meen evloe map 38,709 3,354 2,591 28 8,236 | ment. . rolls ment. rolls, ment. retle, 
Texas: Cale’ns. 1936. 6 ls | — —_ ss — pei $9B aces, 
Panh‘dle....... 60,450 62,750 _ 62,850 10 | Jan.. 80.8 728 702 560 613 41.2 
eee 56,600 56,600 ° 57,550 FABRICATED STRUCTURAL STEEL (9) | Feb.. 80.3 735 609.8 54.0 61.2 39.6 
Tie Gee scasee 24,800 24,750 25,650 tTonnage Reportee—— ——Tonnage Estimated for Entire Industry—, } Mar.. 80.1 73.6 67.9 651. 58.4 35.9 
wee t ji“ eaeee 162,200 160,950 150,300 1935. Bookings. Production. Shipments. Stocks. Bookings. Production. Shipments Stocks. | Apr.. 80.5 73.4 65.9 48. 59.7 38.2 
ee 48,600 49,350 51,250 | Jan. ........ 51,728 75,744 poe 64,306 ave 89,627 -eee | May.. 804 72.7 63.7 46. 62.9 42.4 
East Peas aaa 436,600 435,700 438,300 | Feb. ....... 60,80 HAE 58,036 Pee 75,841 sar 68,527 ; June. 789 703 61.4 43.8 67.3 47.8 
S. W oo 20130 210-208 A aa I 81,410 ee 71,733 we 102,325 . nes 85,132 tor os oe ss oi a8 53.6 
ee : | Mey i dee ae eas eR Sep... 760 630 618 425 783 588 
Total. . 1,068,200 1,080,150 1,077,150 1,022,850 | June ....... 94,887 pa 75,852 wes 120,690 ae 91/608 Oc 73.2 59.2 63.3 43.2 78.0 57.1 
Chie. ..... 483,700 499,500 523,800 457,800 | July ....... 49,679 67,773 78,199 197,219 65,957 99,126 100,758 290,027 | Nov a ore 63.4 42.9 76.0 55.3 
Kansas ... 137,400 149,650 141,600 146,400 | Aug. ....... 74,933 70,152 2,762 sc 102,859 107,200 122,749 309,137 | Ve . ‘5 62.7 41.7 74.8 54.4 
No. La.... 1441 1090 { 66,200 900 23,000 | Sept. ....... 66,332 61,752 74,315 ; 90,161 93,919 97,667 293,703 | 1934 1 
Coast La. } 141,100 } 133°750 133;200 94400 | Oct... 2.2.2: 77,709 69.910 2,701 208,994 += 102,708 «= 95,746 = 98,444 © 290,850 | yan = Tea ne? «Be 876 wl es 
Arkansas.. 29,900 29, 29,450 050 | Nov. ....... 67,807 57,967 = 7 207,455 1,69: 86,286 94,746 290,552 | Fen’. 782 898 817 687 76.2 
Eastern ... 102,000 107,950 100,750 196,550 _ aeeer 69,934 61,606 57,313 223,181 96,2 90,517 76,214 313,285 | Mar 80:6 630 821 6p tee 
Michigan... 44,800 i ; ; = —__ _ —_____ — | ; ; ; ’ ’ 
Wyoming... 34:400 32'150 31.050 31,400 |‘ Total.....817,800 381,610 868,739 1,068,603 572,794 1,095,216 | oe: oe ss ee CS . 
Montane... le 6 000 OD BOD 1936. | June. 815 633 79.8 66.6 : 
a ’ , , an. | July , . i 0 
ears. a poof st ro} 57’ > 6 ate | 2 79,345 52,635 52,327 232,632 117,218 79,473 73,710 336,318 | Jul 79.8 63.1 80.7 68 
California.. 529.600 565,000 5721100 465.700 P {By : members of the American Institute of Steel Construction. New series; comparable | See: ae os 3 = 
yF ‘ ; - ata not available. | ; . . . . 
Total. . .2,648,100 2,774,700 2,779,200 2,473,850 - Lh l\Nov. fe? me ma as 
{Including Conroe. §Excluding Michigan. PETROLEUM STOCKS AND REFINERY ACTIVITY (18) | Dec! 789 639 854 774 
tEffective February. New Series—Estimated for Entire Industry | 


(Thousands of barrels of 42 gallons) 6 
WOOL CONSUMPTION (5) 
















































5 --Crude Runs to Stills—, 
PER CENT CHANGES IN ELECTRIC Week Average §P.C. of Cracked -——— Stocks——_-_—_______ (Thousands of pounds, scoured basis 
POWER OUTPUT FROM CORRESPOND- — —— pan morn PR men Fone ss ym ou -_ parel class only, carpet wools excluded) 
EEKS 0 10U YEAR (D . ° . etroieum. ine. e 1} Number of Aver. 
— ne = armas - _, — 70.7 545 314,848 56,390 105,238 | Total Weeksin Per 
+ Week Ended Feb.29. Feb.22. Feb. 15. 3 Feb.8. Feb.1. 72.1 565 314,132 57,137 106,115 Period Ending: for Period. Period. Week. 
New Eng...+ 8.1 + 8.3 + 6.7 +74 + 7.4 75.1 550 314,485 58,681 105,137 Nov. 24, 1934......... ‘00 4 4,425 
Mid Atlan..+10.3 +12.5 +10.6 +10.1 + 8.4 75.1 575 313,692 60,014 104,754 Dec. 29, 1934 ‘ 5 4,428 
Cen Ind Reg+ 8.8 +10.8 + 9.7 +10.1 +10.5 75.7 565 313,160 360 100,126 Jan. 26, 1935 4 5,549 
West Cent..+14.9 +14.9 414.6 412.8 411.9 73.9 550 2, 64,738 99,231 | Feb. 23, 1935 4 4,832 
South States+10. 4 12.2 10.8 +11.9 +12.3 74.0 570 311,451 67,465 967 Mar. 30, 1935 5 4,621 
Rock = Hn 24.0 25.7 +26.7 +28.0 76.6 +580 0,968 69,353 96,586 a 27, 1935 + 5,454 
Pac +15.8 +13.4 +12.6 +16.1 a am bedatees 71,584 95,856 ay 25, 1935 t 6,361 
; a ee “meet aie tEstimated from U. S. Bureau of Mines data. §For reporting companies only. {Includ- | June 29, 1935 5 5,677 
Entire U.S.+ + 9.7 +12.3 +10.8 +10.7 +114 | ing both finished and unfinished gasoline. July 27, 1935 4 5,894 
Aug. 24, 1935 4 6,648 
6 12 oe ee 5 5,799 
DOMESTIC RAILROAD EQUIPMENT CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) Nov oe be] seeeeeees 29 t 7,391 
ORDERS (1) ied gf zhousands of barrels < of 42 we gallons) | Dee. 28, 1935. ‘ ie'een 
i : <— Crude Runs to —— Motor Fuel Stocks————, Cracked Gasoline | Hop j ‘109R °° “ 
eae Se eee fae st: Week P. C. of $Average §P. C. of Total {Unfin- Other Gas and Production. Feb. 1, 1936.......... . 5 5,645 
1936 , 1936 1935. Ended Total Cap. Daily Capacity Finished ished Motor Fuel Fuel Oil P.C. Cap. §Aver. 
Locomotives ; 15 F 1936. Reporting. Runs. Operated. G Gasoli Stocks. Stocks. Reporting. Daily. , 
Freight cars ............ 255 1,300 2| Dec. 7...89.6 2,483 71.6 42,686 5,296 4,455 104,574 95. 9 544 COAL AND COKE PRODUCTION (5) 
Struct. sti. “(tons). Haeols .... | Dec. 14...89.0 2.580 74.4 44,218 5,394 4,330 104,466 95.9 555 (Thousands of net tons) 
Mame (heme)... .......4... :17,C00 1,500 Dec. 21. ..89.6 2, = 73.9 45.085 5,343 4,205 1€5,068 95.9 544 Week Ended——— 
: Dec. 28...89.6 2,600 75.0 46. qr 5.337 4,680 103,965 95.9 541 *Feb. 22, (Feb. 15, Feb. 23 
z ae ae a et a ar ec eT a tie Nie ss 
STEEL SCRAP PRICES (23) Jan. 18...89.6 2,604 75.1 037 6,065 Mei 102,110 95.9 cis | Peapminoue csal: 9.842 10.474 8.470 
(Per ton, at Pittsburgh) Jan. 25...89.6 2,606 75.1 5 6,067 100,115 95.9 539 Daily average ...... 1640 1'746 1412 
Ended —_, | Feb. 1...89.6 2,624 75.7 52,831 6,217 98, 95.9 531 | anthracite ¢ 8 li ’ ’ 
“Fev.28, Feb.2i, Mari, | Feb. 8...806 2)564 73.9 54,296 6,130 97 95.9 iin -~pebieeae” aa 821 
1936. 1936. 1935. | Feb. 15...896 2568 740 56,879 6,274 Gare ee Ol sees "210256 149 
Heavy melting, averag Feb. . 89.6 2,656 76.6 58,597 6,444 (328 95.9 48 | p vat a = Be ...... 
of daily quotations. .$14.95 $14.75 $12.85 | Feb. 29...896 2.674 1 60,881 6,391 958 95.9 ie ~~ iene 38 36 26 
*Subject to revision. tRevised. §For per cent reporting only. fAmount contained in naphtha distillates. tOn new basis. Daily average ...... 6 6 4 
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AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 

(37 States East of the Rocky Mountains) 
Public 


Resi- Work and All No. 

1934. dential. Utility. ge by $7171 615 38 

an.. 1,115 $4,374,500 $2, ‘ . A 2 
Feb. 660,000 2,417,318 1,318,8 4,396,182 22 
Mar..1,039,852 3,442,259 2,123,296 6,605,407 27 
Apr.. 905,400 2,796,280 1,544,560 5,246,240 25 

ay. 955,423 2,184,654 2,027,769 5,167,846 26 
June.1,021,731 2,208,038 1,665,192 4,884,961 26 
July. 793,800 1,562,689 2,430,040 4,786,520 25 
Aug.. .407 1,872,481 1,890,630 4,453,518 27 
Sept. 744,667 2,082,833 1,765,000 4,592,500 24 
Oct..1,011,538 2,509,192 1,691,769 5,212,499 26 
Nov.. ’ 2,093,680 1,578,960 4,469,640 25 
Dec.. 582,040 2,002,680 1,124,240 3,708,960 25 
ram 837,458 26 

n.. 861,931 1,707,896 1,267,631 3, , 
te... 755,318 1,263,995 1,391,500 3,410,81 22 
Mar..1,238,731 1,779,000 1,714,692 4,732,423 26 
Apr..1,626,185 1,557,269 1,596,719 4,780,173 26 
May 1,726,981 1,207,146 1,939,665 4,873,792 26 
June.1,993, 1,565,472 2,361,432 5,920, 25 
July . 1,860,462 2,073,423 2,191,115 6,125,000 26 

ug..1,501,048 2,575,570 2,166,241 6,242,859 27 
Sept.1,742,117 3,172,721 2,059,167 6,974,005 24 
Oct. .2,119,242 3,319,808 2,276,169 7,715,219 26 
Nov..1,587, 3,213,580 2,723,212 7,524,600 25 
Dec. .1,805. 4,980,240 3,779,616 10,565,460 25 

as 479,992 7,876,646 26 

.. 1,439,981 2,956,673 3, 99: ,876,' 

eb. 1:229,470 2,109,547 2,791,288 6,130,317 17 


29 —_ 
ENGINEERING CONTRACT 
AWARDS (14) 
(Average per week, thousands of dollars) 


State & 
Federal. Munic. Public. Private. Total. 





1935 : 

15,210 20,557 4,696 25,253 

9.660 11,901 5,121 17,022 
13,845 17,218 5,521 2,7 
13.784 18.633 10,610 29,243 
12'172 16,229 8,336 24,565 
11.161 17.865 9,675 27,540 
9'316 12.889 4.486 17,375 
12'571 25,172 6.439 31.611 
15.856 25.048 3.660 28,700 
17.908 24.470 12,056 36,526 
28'871 32.668 6.075 38,743 
10.054 14.312 1,765 16,077 





936. 
Jan. 
Feb. 

(Total per week, thousands of dollars) 


Week ended: 


..10,437 38,655 49,092 8,617 57,709 
2468 28,087 30,555 10,570 41,125 

















35,596 
45,028 
29,438 
25.113 
34,977 
24,746 
27,755 
28,650 
44,700 
21,972 
58,980 
329 
32,691 
773 
51,646 
41,863 
49,345 
,037 
86,817 
307 
36,736 
95,357 7.177 102,534 
,333 54,714 
45,543 
49,020 

0: 
31.445 
48,058 

20 - 
COKE PRODUCTION (5) 
(Thousands of net tons) 

1934. Beehive. Total. 
January 108 2,584 
February 29 2,623 
March 161 130 
April 72 2,947 
May ‘ 3,255 
June . 61 3,051 
July 51 2,432 
August 44 2,323 
September 55 2,230 
October 76 2,393 
November ........ 2, 2,362 
December ........ 2,418 84 2,501 

Total 30,832 997 31,830 

1935. - 
January .......... 2,802 88 2, 
February sai 2,781 93 2,873 
PED scesvecsocess 2,911 101 3,013 
PE kecisvesctanes 2,670 66 2,737 

eeeeeeery 2,79. 57 2,850 
ED Secteccoecenas 2,6C0 60 2,660 
SESE ERS 2, 46 2,612 
DN, wvcccccecce 2,778 56 2,834 
September ........ 2,836 55 2,892 
oct ewadede 3,052 M4 3,136 
November ........ 3,116 101 3,217 
December . cose B08 121 3,489 

34,273 936 35,209 

1936. 

January . 3,309 142 3,450 





21 
DOMESTIC RAILWAY EQUIPMENT 
ORDERS (1) 
Reported in Railway Age: 


Feb., Jan., Feb., 

1936. 1936. 1935. 

Passenger cars... 37 - i 
Locomotives ...... 41 14 1 
Freight cars ...... .. 6,236 1,050 806 
Struc. steel (tons)... 200 220 10,300 
ils (tons)..........127,400 170,942 60,974 

*Subject to revision. *Revised. 
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ECONOMIC CHANGES IN THE UNITED 





STATES 
Wholesale 
Commodity Square 
Prices. Com- Roots of 
(1910- mercial Industrial 
Business 1£14= Paper Bond Stock Prices. 
1934. Activity. 100.) Rates. Yields. High. w. 
Jan. .... 73.1 106 150 4.54 12.20 11.45 
Feb. .... 77 108 1.50 4.28 12.31 11.80 
Mar. .. 73.9 108 1.26 4.21 12.07 11.60 
Apr. .. 80.0 107 «#1.25 44.13 12.06 11.63 
ay -. 80.2 108 1.18 4.08 11.71 11.04 
June ... 77.2 109 1.00 4.03 11.62 11.08 
July 6 109 1.00 4.00 11.46 10.59 
Aug. . 71.2 112 1.00 4.09 11.26 10.64 
Sept . 66.5 113 1.00 4.17 11.10 0.66 
Oct. .... 70.5 112 1.00 4.06 11.10 10.79 
Nov. - 71.5 112 1.00 4.00 11.28 10.84 
Dec. oo Se 112 1.00 3.90 11.35 11.07 
1935. 
Jan. .... 83.6 115 1.00 3.80 11.45 11.02 
Feb. . 83.3 116 1.00 3.75 11.40 10.93 
Mar. . 81.5 1146 1.00 3.77 11.03 0.63 
Apr. . 80.6 117 «100 3.77 11.27 10.75 
ay .- 19.3 117 1.00 3.78 11.67 11.12 
June . 79.5 117 1.00 3.75 11.67 11.22 
July . 8.7 1146 1.00 3.71 11.99 11.49 
Aug. - 82.7 118 86 3.77 12.25 11.83 
— .. 83.6 118 1% 3.77 12.49 12.00 
Oct. .... 87.4 118 7% 3.79 12.81 12.04 
Nov. ...t90.5 118 7% 3.77 13.19 12.73 
Dec. ...*94.8 118 7% 3.71 13.30 12.77 
1936. 
Jan. ...°90.9 118 75 3.64 13.71 13.08 
Feb. ° *118 75 3.57 14.04 13.56 


For perce from January, 1854, to Decem- 
ber, 1933, see THE ANNALIST issues of Feb. 
9, 1934, page 274, and Feb. 23, 1934, page 349. 
For chart covering the same period see 
pages 72 and 73 this issue. 





23 
ELECTRIC POWER PRODUCTION (12) 
(Thousands of kilowatt hours) 








By By 
1934. Water Power. Fuels. Total. 
January ..... 2,969,512 4,66) 985 7,631,491 
February ....2,298,233 4,751,259 7,049,492 
March . <a 4,641,571 7,716.891 
April . 3,955,100 7,442,806 
May ... 4,464,574 7,682,509 
June 4,779,354 7,471,875 
July . 2 5,005,385 7,604,926 
August........2.475.456 5,234,155 7,709,611 
September ....2,392,522 4,813,235 7,205,757 
October ...... 2,694,761 5,136,058 7,830,819 
November ....2,943,555 4,662,175 7,605,730 
December ....3,183,397 4,874,964 8,058,361 
1935. 
January ..... 3,270,415 5,078,737 8,349,152 
February ....2,982,301 4,511,859 7,494,160 
MD ¢vaccns 3,565, 4,445,683 8,011,213 
BE occcccucs 3,611,776 4,205,508 7,817,284 
eee 3,721,218 4,299,679 8,020,897 
June 3,449, 4,423,504 7,872,548 
_ eee 3,591,870 4,778,392 8,370,262 
August ......3,330,991 5,242,466 8,573,457 
September 3,022,183 5,186,084 8,208,267 
October ..... 2,872,586 5,971,830 8,844,416 
November 3,261,054 5,431,745 8,692,799 
December 3,285,605 5,845,680 9,131,285 
1936. 
January ..3,400,213 5,856,900 9,257,113 
24 
SILK MOVEMENT (21) 
(Bales) 
Storage. tDeliv- In Tran. 
End of erlesto End of 
1934 Imports. Month. Am. Mills. Month 
Jan . 27,976 83,820 40,94 32,200 
Mk sesseus 29,808 74,607 39,021 37,600 
Me. s<eauen 32.301 62,828 44,080 41,000 
Me. esenade 35,647 61,083 37,392 38,400 
a cescana 38,717 61,060 38,740 33,200 
(eee 31,057 59,048 3.069 38,600 
ee éiccces 39.241 66,268 32,021 38,000 
My oncenad 673 58, 36,247 54,200 
Rept. ankane 50.550 76,645 2,599 46,000 
St. o.. .940 66,479 49,106 47,600 
Ps esnanen 47,571 76,502 4 33,500 
ees 373 §©6©65,934 40,941 37,600 
1935. 
> <catens 30,025 48,516 47,443 43,800 
Feb. . 41,943 8,727 41,732 34,300 
seseccs 32,203 36,583 44.347 42,500 
a. ossones 40,761 7,587 39,757 37.00 
a csaseea 37,536 36.762 38,361 33,700 
CE ascnaea 38,984 42,018 33,728 32,400 
July . 34,802 32,654 §44,166 38,400 
Aug. 46,442 37,381 41,715 45,600 
Sept. 6,455 38,680 156 49,300 
See 56,264 46,777 48,167 40,800 
Nov. ....... 41,693 51,548 37,012 36,200 
Dec. ....... 3,042 54,941 35,55! 40,800 
1936 : 
Jan. .. . 40,565 56,511 38.995 38,200 
Feb. . 40,222 64,680 32,053 24,400 


tincludes re-exports. 
§Includes abnormally heavy deliveries to 
Canada in anticipation of Canadian tariff. 





25 
SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 
(Interest rates adjusted for seasonal 
variation; bond yields adjusted for seasonal 
variation and long-time trend. For monthly 
data back to 1883 see THe ANNALIST of Jan. 
16, 1931, Page 164.) 
Call Re- Com. 


Time Bond 


1934. newals. Paper. Money. Yields. 
January ..... 1.02 1.49 99 99.1 
February .... 1.03 1.51 87 93.2 

1935. 

January ..... 1.01 99 88 83.2 
February .... 1.03 1.01 87 $1.9 
March ....... 1@ .98 85 82.1 
ET nenteonee 64 97 56 82.5 

ay .. a 1.00 25 82.8 
SED Sassecees 24 1.03 27 82.1 

| ee 1.02 .26 81.0 
CO Ps 87 25 82.3 
September 25 15 -25 82.3 
October ...... . 75 .30 82.5 
November ... .75 75 1.00 82.1 
December .... .70 74 .98 80.8 

1936. 

January ..... 76 76 1.00 79.7 
February .... .77 76 99 77.9 
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Electric Cotton index 
Car steel Mill Power Automobile Lumber Mill Combined Without 
1935. Loadings. Activity. Production. Production.Production. Activity Index Cotton 
Effective weights 25 25 20 0 10 10 100 
Adjusted weights .22 Al 51 04 .05 07 1.00 . 
Se i ovenanawas 65.4 67.4 102.5 90.3 65.1 91.1 87.1 87.0 
MD - Edd gnddenas 65.5 64.6 100.3 89.4 61.2 $0.6 85.6 . 
59.6 65.2 105.4 81.8 69.3 80.4 86.4 
. 58.9 70.1 106.2 72.9 72.0 77.2 86.8 
. 58.4 72.5 106. 53.4 72.5 79.0 86.2 
. 60.3 74.6 107.4 63.4 74.0 80.7 88.1 
. 66.4 77.2 107.0 57.5 74.0 77.4 87.8 
62.9 75.9 105.2 56.7 77.0 73.5 87.1 
62.6 76.5 106.5 47.8 80.7 78.6 88.0 
64.7 76.2 103.7 40.0 80.8 76.6 86.6 
. 65.5 74.5 106.1 37.4 80.9 81.0 87.9 
. 56.6 72.3 105.8 46.7 80.6 81.3 86.0 
. 63.7 75.1 105.6 58.8 81.5 84.3 88.5 
65.7 73.6 105.6 62.6 79.7 84.3 88.8 
66.5 75.4 105.5 75.3 76.7 85.3 89.5 
64.5 77.8 106.8 92.0 75.8 89.5 91.0 
. 64.2 77.5 106.8 101.2 75.4 86.0 91.0 
62.6 77.4 108.5 111.3 76.2 90.8 92.2 
. 62.4 78.7 110.4 114.0 75.6 87.3 93.1 
66.5 80.1 110.5 114.7 77.2 90.1 94.6 
66.4 81.6 111.1 119.9 74.9 95.1 95.4 
65.5 83.0 109.5 110.4 78.8 93.6 94.3 
66.0 82.5 110.6 116.4 79.5 97.4 95.4 
67.7 82.5 110.8 122.9 78.5 100.8 96.4 
69.4 79.0 112.5 106.2 77.6 86.7 95.5 
72.4 78.6 111.2 104.5 77.4 104.2 96.6 96.0 
70.2 84.9 110.3 114.2 86.6 99.8 96.9 96.6 
68.7 77.5 110.2 110.8 83.2 95.5 95.1 95.0 
66.5 76.5 111.2 100.7 79.9 96.8 94.6 94.3 
69.9 71.7 112.1 99.9 82.9 91.5 95.0 95.2 
69.5 70.9 112.1 81.4 79.8 96.3 94.2 94.1 
70.5 73.0 112.5 87.5 73.0 95.0 94.7 94.7 
169.6 71.9 113.5 70.8 +70.1 95.0 94.1 794.1 
°73.3 73.0 111.7 72.8 *71.0 7.1 *93.7 *94.2 





For Sigetes from Jan. 5, 1929, to Dec. 21, 1935, see THE ANNALIST of June 2, 1933, page 


773; May 


1, 1934, page 755; July 13, 1934, page 55, and Dec. 27, 1935, page 900. 
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RAT™ OF OPERATIONS IN THE STEEL INDUSTRY 


—+ Dow-Jones— — hal Amer. 
Week U.S 


. Week Be- 
Ended: Steel. Indep. Total. 
1935. 


Mar. 4.. 46 49 48l,, Feb. 25.. 47.9 
Mar. 11.. 46% 49 4814 Mar. 4.. 48.2 
Mar. 18.. 46 48 Mar. 11.. 47.1 
Mar. 25.. 45 474 46% Mar. 18.. 46.8 
Apr. 1.. 43 46 45 Mar. 25.. 46.1 
Apr. 8.. 42 46 441 Apr. 1.. 44.2 
Apr. 15.. 42 450 4 Apr. 8.. 43.8 
Apr. 22.. 43 491 461, Apr. 15.. 44.0 
Apr. 29.. 42 4914 46 Apr. 22.. 44.6 
May 6.. 48 441, Apr. 29.. 43.1 
May 13.. 41 48 45 ay 6.. 42.2 
May 20.. 40 47 44 May 13.. 43.4 
May 27.. 39 46 43 May 20.. 42.8 
June 3.. 38% 44 42 May 27.. 42.3 
June 10.. 37 42 40 June 3.. 39.5 
June 17.. 354% 41% 39 June 10.. 39.0 
Jvmne 24.. 35 40 June 17.. 38.3 
July 1.. 35 40 June 24.. 37.7 
July 8.. 32 35 33%, July 1.. 32.8 
Julv 15.. 39 37 July 8.. 35.3 
July 22.. 45 42 July 15.. 39.9 
Juiv 29.. 4 49 45 July 22.. 42.2 

ug. 5.. 40% sore 46 July 29.. 44.0 
Aug. 12.. 521 47 Aug. 5.. 46.0 
Aug. 19.. 41 55 49 Aug. 12.. 48.1 
Aug. 26.. 41 57 50% Aug. 19.. 48.8 
Sep. 2.. 50 45 Aug. 26.. 47.9 
Sep. 9.. 41 57% Sep. . 45.8 
Sep. 16.. 42 52 Sep. 9.. 49.7 
Sep. 23.. 51 Sep. 16.. 482 
Sep. 30.. 61% 51 Sep. 23.. 48.9 
Oct. 7. 1 62 2 Sep. 30.. 50.8 
Oct. 14.. 413 6314 52) Oct. . 49.7 
Oct. 21.. 43 63 53 Oct. 14.. 50.4 
Oct. 28.. 43 63 53 Oct. 21.. 51.8 
Nov. 4.. 43 62% 52% Oct. 28.. 51.9 
Nov. 11.. 42 §21, Nov. 4.. 50.9 
Nov. 18.. 43 64 5314 Nov. 11.. 52.6 
Nov, 25.. 43 66 Nov. 18.. 53.7 
Dec. 2.. 45 67 5614 Nov. 25.. 55.4 
Dec. 9.. 46 67 57 Dec. . 56.4 
Dec. 16.. 47 64 56 Dec. 9.. 55.7 
Dec. 23.. 46 61 54 Dec. 16.. 54.6 
Dec. 30.. 42 55 49 Dec. 23.. 49.5 

1936. 
Jan. 6.. 41 54 48 Dec. 30.. 46.7 
Jan. 13.. 43 51 Jan. + BS 
Jan. 20.. 42 59 51 Jan. 13.. 49.4 
Jan. 27.. 42 59 51 Jan. 20.. 49.9 
Feb. 3.. 43 57 50k, Jan. 27.. 49.4 
Feb. 10.. 46 57 52 Feb. 3.. 50.0 
Feb. 17.. 47% 57% 53 Feb. 10.. 52.0 
Feb. 24.. 48 59 et Feb. 17.. 51.7 
Mar. 2.. 49 60 55 Feb. 24.. 52.9 
Mar. 9.. ; Mar. 2.. 53.5 


Iron & 
ginning: Steel Inst. 


As Estimated by—— —_——__—_ 


Amer. 
Week N. Y. Iron Metal 
Ended: Steel. Times. As of Age. Market. 
Mar. 2.. 48 49 Feb. 26.. 48% 49 
Mar. 9.. 530 49 Mar. 5. 48% 49 
Mar. 16.. 48 48 Mar.12.. 47144 48 
Mar. 23.. 46 47 Mar. 19.. 47 47 
Mar. 30.. 45 47 Mar. 26.. 464 47 
Apr 6.. 44 47 Apr. 2.. 47 47 
Apr. 13.. 45 47 Apr. 9.. 46 47 
Apr. 20.. 46 48 Apr. 16.. 464% 47 
Apr. 27.. 46 46 Apr. 23.. 47 48 
May 4.. 44 45 Apr. 30.. 46 46 
May 11.. 44% 44 May 7.. 45% 44 
May 18.. 45% 45 May 14.. 44144 45 
May 25.. 44 44 May 21.. 43 44 
June 1.. 42% 43 May 28.. 424%, 43 
June 41 41 June 4.. 41% 41 
June 15.. 39 40 June 11.. 3914 39 
June 22.. 35%, 28 June 18.. 38 38 
June 29.. 37 38 June 25.. 38 3% 
July 6.. 31 29 July 2.. 32 33 
July 13.. 38 37 July 9.. 364% 36 
July 20.. 43 41 July 16.. 40% 41 
July 27.. 45 44 July 23.. 43% 44 
Aug 47 46 July 30.. 46 46 
Aug. 10.. 48 47 Aug. 6.. 47 47 
Aug. 17.. 51 49 Aug. 13.. 49 49 
Aug. 24 52% 51 Aug. 20.. 50% 51 
Aug. 31.. 5 50 Aug. 27.. 50 
Sep. 52 49 Sep. 3.. 504 48 
Sep. 14 52 Sep. 10.. 524%, 52 
Sep. 21.. 51 51 Sep. 17.. 52 51 
Sep. 28.. 5 51 Sep. 2 51% 51 
Oc 53% 53 Oct. 1..524 53 
Oct. 12 2 52 Oct. 8.. 52 52 
Oct. 19.. 51 52 Oct. 15.. 52 52 
Oct. 26.. 52% 54 Oct. 22.. 52% 54 
Nov. 2.. 54% 54 Oct. 29.. 53% 54 
Nov 53 53 Nov. 5.. 524 53 
Nov. 16.. 52 Nov. 12.. 54 
Nov. 23.. 544% 55 Nov. 19.. 54% 55 
Nov. 30.. Nov. 26.. 56 56 
Dec. 7.. 57 57 Dec. 3.. 57 57 
Dec. 14.. 54% 56 Dec. 10.. 56 56 
Dec. 21.. 52 56 Dec. 17 551g 56 
Dec. 28.. 48 50 Dec. 24.. 48% 
Jan 4.. 49% 50 Dec. 31 474 48 
Jan. 11.. 51% 51 Jan 5151 
Jan. 18.. 524% 50 Jan. 14.. 51 
Jan. 25.. 50 51 Jan. 21 51 51 
Feb. 1.. 50 50 Jan. 28.. 504% 50 
Feb. 8.. 53 51 Feb. 4.. 52 51 
Feb. 15.. 54% 53 Feb. 11.. 53 53 
Feb. 22.. 54% 53 Feb. 18.. 534%, 53 
Feb. 29.. 54% 54 Feb. 25.. 55 54 
Mar. 7 ‘ Mar. 3.. 56 55 





The Week in Washington 


President Roosevelt sent a message to 
Congress recommending a revision of the 
tax laws, designed to exact $620,000,000 
annually in additional revenue from cor- 
porations and stockholders. He started 
operation of the Norris Dam by pressing 
a key at the White House. He issued an 
executive order earmarking $30,000,000 
for seed loans. He discussed the rela- 
tionship of business problems to social 
security with members of the Business 
Advisory Council. 

The Senate adopted the conference re- 
port on the Farm Bill, sending the meas- 
ure to the White House for approval. It 
debated a bill to empower the transfer of 
Federal lands to States for park pur- 
poses. It received the Guffey and Gib- 
son bills for ship subsidies. It debated 
the Rural Electrification Bill. 

The Senate Lobby Committee resumed 
its investigation of the public utilities 


lobby. The Agriculture Committee de- 
ferred action on the President’s veto of, 
the Seed Loan Bill. 

The House adopted the conference re- 
port on the Farm Bill. It passed the 
$161,863,000 Agricultural Appropriation 
Bill. It received the Healey bill provid- 
ing for NRA standards or 
contracts. 

The Treasury Department announced 
the oversubscription of its $1,809,000,000 
offering of new and refunding securities. 
It gave the Department of Agriculture a 
plan for temporary two-year processing 
taxes on thirty-three farm products, de- 
signed to raise $221,000,000 annually 

The ICC ordered a reduction in pas- 
senger fares on all railroads to 2 cents a 
mile in coaches and 3 cents in Pullmans. 

The Supreme Court dismissed an ap- 
plication for a rehearing of the TVA 
case. 


government 
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FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 
. 23. ~~ om. Cinetaden oaty ppuee seagg tr o by the elec- 
1930. , ric light an ower indust roper 
Grain and grain prod. 21, "i44 28,109 26,109 and fmports. oes not include power 
DEE cs. sda onaren 117 9,975 11,238 generated by traction companies.) 
Be nieeeene rae 175'668 192,491 127,025 CUiaienecnlie at tihenets teamend 
aR eNesey as 10,143 11,329 7,252 | wee, . 
| aa products. . 24,393 26,469 25,854 Ended: 1935. 194. 1933. 1932. 
Gherchandise, 1c: waheis 34200 sazioue | SB LTE oes Tesvaen Long os 1are 
2 2,018 | Seb. "633'683 | 1°663': uf 
iscellaneous freight. t.201,390 213,069 209,653 | Sep. 21.1'851/541 1,630,947 1.638.757 1,490'8 
Car loadings (tot.).586,712 631,347 553,165 bm we ees ett er os 
Week ended Feb. 29, 1936—Estimated to- | Oct. 12.1,867.127 1.656.864 1.618/948 1.507.503 
tal, 678,000; corresponding week in 1935, | Oct. 19.1'863'086 1.667.505 1,618,795 1,528,145 
604,642. Oct. 26.1,895,817 1,677,229 1,621,7C2 1,533,028 
, Nov. 91918684 L67s.700 Leies7s 1.590.730 
ESTIMATED AUTOMOBILE | Nov. 9.1,913, .675, 1,616, ‘ 
eg (10) | Nov. 16.1,938,560 1,691,046 1,617,249 1,531; 
Week . Nov. 23.1,953.119 1.708 413 1.607 546 1 <7. 
, Yov. 30.1,876, 1,683.590 1,553,744 1,510, 
Ended: 1935. 108s 28s ewig | Dec. 7.1/969,662 1.743.427 1,619,157 1.518.922 
Sue. S.------ es Sf ; Dec. 14.1:983.431 1,767,418 1,644'018 1,563 
= :::*: 49.115 32.586 43567 20 'ar, | Dec. 21.2,002.005 1,787'936 1,656,616 1,554.4 
Sept. 14....... 13,470 42,960 48,053 21,472 | Dec. 28.1,847,264 1,650,167 1,539,002 1,414,710 
= SS . eae 12, 38,3: 43,699 20,312 1936. 1935. 1934. 1933. 
i Saar 15, 37,234 43,900 14,505 | Jan. 4.1,854,874 1,668,731 1,563,678 1,425,639 
[= See 24,770 18,998 37,986 12,829 | Jan. 11.1,970,578 1,772,609 1,646,271 1,495,116 
= eee 31,64 5,401 36,753 12,444 | Jan. 18.1,949.676 1,778,273 1,624,846 1,484,089 
is: Miiacence 44,416 .069 5,004 10,959 | Jan. 25.1,955, 1,781,666 1,610,542 1,469, 
Mc ccews 62,015 23,626 25,234 11,169 | Feb. 1.1,962,827 1,762,671 1,636,275 1.445.913 
Nov. 2.. 6.740 17,116 16,107 12,228 | Feb. 8.1,952,476 1,763,696 1,651,535 1,482, 
eS SPP 9.095 16,820 11,258 13,555 | Feb. 15.1,950,278 1,760,562 1,640,951 1,469,732 
Nov. 16...... 93,177 16,810 10,655 16,669 | Feb. 22.1.941.633 1.728293 1.646.465 1,425:511 
a = bones pegs i? eat erry | Feb. 29.1,903,363 1,734,338 1,658,040 1,422,875 
WG. Gee cocoons . ° ’ , | = 
ee ee 93,030 19,347 12,935 23,305 | 1,493, “iBures, gee THE ANNALIST of May 
Dec .. 98.082 24.801 16,762 ee a 
Bee SS a 4 
Pe Eos en0 ™ : ats ‘ | THE ANNALIST WEEKLY INDEX OF 
P , ess: oe. jt. jo. SENSITIVE COMMODITY PRICES 
an. s ’ . ‘ ’ ~ le 
ion: .....- 98,080 59,225 30.239 29,096 | "a 
Jan. 18. 95,170 67,217 34,293 33,616 Stee! Sis | tas 
Jan. 25. 86,455 68,409 44,796 38.830 | 1935, Scrap. Zinc. Aver. Index. Index. 
Feb. 1. 790 73,527 56,693 33292 | wae 5 ‘944 710 826 1140 125 
Feb. 15 oe Be Sle Toe | 1096 ) ) ) 
eb. 15 . ’ 1, f 92 . 
Feb. 29 2.813 82541 71047 26.604 | Jan 7 10, gg go Es Be 
6 3 ) .2 ° ‘ > é é 
a. — | Jan. 211120 896 1008 1149 877 
ee. Sonny | Feb. “4. 2s «B91 1008 «Lis? BES 
3 Beco Sg ; 1 : f : ’ 115. . 
BRITISH EXCHANGE RATES ON PARIS | ep 1]° 113.4885 is iss ws 
(In francs—average price per day) Feb. 18. 117.6 89.1 103.4 115.8 89.3 
——is——, —— -1935-—_——_— | Feb. 25. 120.6 89.4 7105.3 *114.6 *91.9 
Mar. Feb. Jan. Dec ov. | Mar. 120.5 89.6 105.0 *114.8 *91.5 
1..... -,-- 74.875 74.437 : : tU. S. Bureau of Labor Statistics Index 
2..........74.708 | .... 74.473 74.864 74.625 (1926—100) converted to 1913 base, by multi- 
3..........74.768 74.921 73.976 74.811 .. plying by 1.4327. 
. a 74.781 74.921 74.881 74.961 | For figures from Jan. 5, 1932, to Dec. 11, 
rae 74.684 .... 74.968 75.000 | 1934, see THe ANNALIST of Nov. 30, 1934. 
29... 74.695 74.968 74.921 | page 758. and Dec. 14. 1934, page 827 
—1936.— ——1935.-— | 
Week antes: High. Low. High. Low. 35 
an. 25. 5.093 74.993 74.679 74.216 GOLD AND SILVER PRICES 
Feb. 1.........75.032 74.875 74.675 74.194 | —adaieatenciaaell, Smnagene °°" Sy 
Feb. 6&...... 75.065 74.921 74.444 74.250 | wee, Dollar U. &. 
Feb. 15. ... 74. 74.781 74.195 73.840 | Ended Equiva- Treas- 
Feb. 22. 14.754 74.691 3.969 73.375 | Feb. 8: Condon. lent. urv. London. N. ¥ 
Feb. 29. 74.847 74.684 73.437 71.812 | “High ..140s1id 35.33 35.00 194d 44%c 
‘an | Low ...140s6d 35.31 35.00 194d 44%c 
, . ‘ gh ae ‘ Feb. 15: 
VALUE OF THE POL ND AND DOLLAR High ..140s 11%d 35.21 35.00 20d 44%c 
IN GOLD CURRENCIES Low 140s 6d 35.24 35.00 19f4d 44%c 
In old dollars of 25.8 grains, nine-tenths fine Feb. 22 
Week ended —Pound (France)— —-!Dollar-— High | .141s 2d 35.19 35.00 20;.d 44%c 
1935 High. Low. High. Low. Low ...140s 11%d 35.20 35.00 19d 44%c 
= 2 ..-60.2 60.1 59.3 59.3 Feb. 29: 
eee S--+>-> oe 3. =. 39-3 | High ..14182d 35.24 35.00 19%d 44% 
Nov. 30 zy 60.4 60.3 59.6 59.5 Low . .140s 10d 35.18 35.00 19°%4d 44%c 
Dec. 7 . 60.3 60.0 59.5 59.3 | Mar. 2-4: 
— oe oe Od) obg2 | High ..141s 14d 35.24 35.00 194d 44he 
.. . 60. ‘ 59. . : s11%d 35.18 35.00 19%d 445 
Dec. meOCeetlCUtlCU OS eo - 
1936. | Trey ne 3 +k , , . , 
on é 60.2 59.6 59.3 59.1 | MONEY RATES IN NEW YORK CITY 
OS Sr 60.3 60.1 59.3 58.8 .——Call Money. 60-90 4-6 90- 
Jan. 18 .60.4 60.2 59.2 59.0 = Day Mos. Day 
Jan. 25 . 60.5 60.4 59.2 58.6 $Time tCom. §Ac- 
Feb. .1 . 60.4 60.3 58.8 58.5 1936. = Hien. Low.Last. Loans. Paper. cept. 
Feb. 60.4 60.3 58.5 58.4 | Feb. 27 % % % % 1 % Me 
Feb. 15 .60.4 60.2 58.7 58.5 | Feb. 28..% 4% 4% 4% 1 % % 
Feb. 22 . 60.2 60.1 58.6 58.5 | Feb. 29. 4% 4 4 1 ¥ q 
Feb. 29.. 60.3 60.1 58.5 58.5 Mar. 2..% % % % 1 y i, 
Mar. 2-4 . 60.3 60.1 58.6 58.4 Mar. 3..% % % % 1 % iy 
tBased on exchange quotations for France, Mar. 4..% % % % 1 % Me 
Switzerland and Holland tBest names. SAsked rate. 
32 
BROKERS’ LOANS (N. ¥. STOCK EXCHANGE MEMBERS) 
(End of each month. Thousands of dollars) 
Demand - Time- - —__——§Total tGov- 
N.Y. Other N. Y. N. Y. Other N. Y. N. Y. Other N. Y ernment 
1933. Banks. Sources. Total Banks. Sources. Total. Banks. Sources. Total. Securities. 
Apr. 157,466 49,919 207,385 111,282 3,825 115,107 268.748 53.744 322,492 
May 331,525 66,623 398,1 129,256 1,105 130,361 460,782 67,728 528.509 ...... 
June "498.085 84.606 582.692 196.210 1,484 197.695 694,295 6.091 720.386 
July "390,119 89,396 679,515 232,052 4,676 236.729 822,171 94.072 916.244 
Aug. ‘563,297 70,862 634,159 278.323 734 283.057 841.620 75.596 917,216 
Sept. 534.657 89.793 624.451 270,922 223 272,145 805,579 91,016 896,596 
Oct. 445.067 69.760 514,827 261,082 3 261,355 706,149 70.033 776.182 
Nov. 467,949 76,369 544,318 244,409 503 244,912 712,358 76.872 789,230 
Dec. 528.876 69,077 597.954 247,004 175 247,179 775,880 69,252 845,132 
a 562,907 63,684 626.591 276,129 355 276,484 839.036 64.039 903.075 on 
Feb. 582.074 74.553 656.626 280.181 1,203 281,384 862,255 75.756 938,010 
Mar. ....606,119 108,160 714.280 266,872 202 267074 872992 108.362 981.354 
Apr. . 697,363 114,757 812,119 275,455 2 276,107 972,818 115,409 1,088, oe 
May 619.309 103. 722.374 293,391 622 294013 912700 103 687 1.016.387 ee 
June 639.635 100,938 740,573 340,494 1,173 341,667 980,129 102,110 1,082,240 
July ....5i7,719 70, 588.074 330,509 4,473 334982 848228 74.828 (923.056 aes 
‘Aug. ...480'651 64,475 545,126 321,934 7,148 329,082 802,585 71,623 874,208 66,093 
Sept. ....472,101 59,529 531, 297,354 2.545 299.899 769.455 62.074 831.529 44.468 
Oct. .....483.837 62.654 546,491 277,305 3.927 280542 761.142 65.892 827,034 44,262 
Nov. ....494,721 63,021 557.742 270,486 2,887 273,373 765.207 65.908 831.115 46.039 
Dec. 553.037 63.263 616.300 260,026 3,937 263,963 813,063 67.200 880,263 50,524 
— "513.822 62,075 575,896 244.456 4,606 249,062 758,278 66,680 824,958 48,300 
Feb. |...510,839 62.475 573.314 238.295 4,249 242.544 749.134 66.724 815.858 62.729 
Mar. ...490.250 62.748 552,999 215,820 4,304 220,124 706.071 67.052 773,123 278 
Apr. "471.355 38.566 509.921 291,066 3.579 294,645 762.421 42.145 ; 87,645 
May 440:019 31.651 471.670 318.669 2,202 320,871 758,688 33.853 792,541 11,072 
June 444,392 29.998 474,390 331,749 2,450 334,199 776.141 32,448 808.58 902 
July 93'709 25.891 419.599 347.386 1,949 349.335 741,095 27.840 768.935 62.983 
Aug 378.293 21,185 399.478 371.591 962 372,554 749.884 22148 772,031 687 
Sept. ....341.783 21,173 362,956 417.525 741 418.266 759.308 21.914 781.222 42.878 
Oct. .....316,.523 19,287 335,809 455.874 738 456,612 722,397 20.025 792,422 34. 359 
Nov. ....381,988 406,656 438,731 726 439,457 820.719 394 846,113 
Dec. 516,491 30,767 547,258 390,523 660 391,184 807,014 31,428 938.442 ie eas 
1936. 
Jan. .567.383 32,817 600,200 323.699 806 324,505 891.082 33,622 924,704 30,327 
Feb..... 596,207 35,417 631,625 291,391 1,305 292,696 887,598 36.722 924321 431046 


t Total face value pledged as collateral in above compilations. 
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MONEY RATES IN NEW YORK CITY 
- Time Loans - Prime Com’! Paper. Bankers’ Actep 
M 


-—-%Call Loans.- 60-90 Days 4-6 Mos 4-6 Mos. tances, '90 Days. 
$Daily Daily Daily Daily Daily 
1935. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
MY wcgeencea & 1 1.00 1 3 8§ 1 ¥, 88 1 1 1.00 1 1% 12 
Sree a. 4 1.00 1 % 688i 188 (1 1 1.00 + % «12 
EE ee A % 25 1 t 25 4 VW 25 4 x .75 V4 Vy, 12 
—gtippephon % 4% 29 1° { (31 1 4 3 4 2 3% @ Q “12 
SU: nn coane 4 % 7 1 #1” 10 1 #1” 100 4 % 7% 4% Y [12 
| ae % % 7 «(1 1 1.00 1 1 100 % % 75 1% vA 12 
1936. 
Jan. . % ¥, 75 #1 1 00 1 1 1.00 % % 75 4 ly 12 
Fel y % 75 (1 1 1.00 1 ] 100 % x 75 re be 12 
1936 
ST a ere % % 75 1 1 1.00 1 1 10 % % 26 w% 12 
Sa % % 7% 1 1 1.00 1 1 100 % % 75 ye yy 1Z 
Jan. 18. M4 A 7 #1 1 1.00 1 1 100 % % 75 , wy 12 
Jan. 25. yy i 7 1 1 1.00 1 1 100 % 4 15 va le 1z 
| i ae BA a 7 1 1 1.00 1 1 100 % % 15 iy ly 12 
See y % 7 «(1 1 1.00 1 1 100 4% y 15 Y if 12 
Peo ...... 4% & 75 (1 1 1.00 1 1 10 4% % 6 & ¥& 12 
Feb. 22. ‘ i 4 7 1 1 1.00 1 1 100 % A 15 va ye 12 
Feb. 29. % 75 1 1 1.00 1 1 106 % % 15 va V4 12 
tNew ‘York Stock exchange. {Asked rate. §Average of renewal rate. 
———— 





FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 








LONDON PARIS ITALY SPAIN GERMANY HOLLAND CANADA ARGENTINA JAPAN 
(Pound) (Franc) (Lire) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) (Yen) 
ae . .$8.2397 $0.06634 $0.08911 $0.32669 $0.40332 $0.68057 $1.6931 $0.7187 $0.84396 
1935— 
Jan. .. 4.8926 .065847 085236 136508 400835 674858 1.001820 .328412 285327 
Feb. 4.8754 .065986 084760 136761 401595 676154 -999260  .327500 284646 
Mar. .... 4.7855 .066241 .023376 137310 403958 679538 -990902 .253673 280619 
Apr. ..... 4.8406 .€66010 082854 13682 25 403000 .674850 995638  .256154 284688 
May ..... 4.8896 .065903 082258 136588 402619 6764 .999232 .257892 .288119 
June 4.9394 066142 082645 13709 40788 678152 .999228 .263716 290840 
July ..... 4.9595 | .066266 082335 137344 403708 679885 -998462 .265308 .292158 
Aug. 4.9716 .066284 082096 137378 403604 678078 -997941 .268648 .293818 
Sept. .... 4.9325 .065924 081440 136631 402421 675829 .992521 .271042 289838 
Oe 4.9100 .065909 081294 -136596 402388 677804 .986196 273346 -287142 
Nov. .... 4.9262 .065878 981045 136530 402383 678148 .989422 .272522 287344 
Dec. .... 4.9307 .066010 C80888 136800 402292 678064 .990656 .273580 -287940 
1936 
Jan. .. 4.9658 -066300 080379 137417 404304 682358 -999873 -272827 290550 
Feb. 5.0027 066838 080433 138513 407065 687122 1,001391 .277217 291735 
§Based on new gold value 
a to —__—_—— 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
— Week Ended - - 
Feb. 29, 193¢ Feh. 22, 1936. Mar. 2, 1935 
Par Country and Unit. High Low High. Low. High. Low 
$8.2397 ENGLAND (sovereign) » 2 - 84.99%, $4.98%, $4.99% $4.97% £4.87 $4.77% 
8.2397 AUSTRALIA (sovereign).... 3.99% 3.99%, 3.993% 3.98%, 4 3.89%, 3.82¥, 
8.2397 SOUTH AFRICA (sovereign) 4.99% i991 4.991, 4.981, 4.86%, 4.77% 
.06634 FRANCE (franc). 0668%;, C6683, 0668% .0666%, 066714 0662% 
.08911 ITALY (lira). 0804 0802 080434 .0803 0853 0848 
40332 GERMANY (reichsmar kx). 4068 4061 1071 4058 4074 4027 
68057 HOLLAND (florin) 6877 62601, 6874 .6855 6850 6782 
32669 SPAIN (peseta) : 1386 13821, 1386 .1382 .1384 1372 
1.69531 CANADA (dollar)t 1.0015 1.( 1.0018 -9996 1.00031 9959 
1695 BELGIUM (belga) 1707} 1705 -1701 .2368 23421, 
32669 SWITZERLAND (franc) 3308 3303 .3299 3277 .3250 
220 GREECE (drachma) 0095} 0095, .CO9514 -0095% 0093% 
.4537 SWEDEN (krona) 2576 .2568 .2512 2462 
4537 DENMARK (krone) 2232 .2226 2175 2132 
.4537 NORWAY (krone)... 2511 .2904 2447 2401 
.23824 AUSTRIA (schilling) 1902 1900 1905 1895 
-1899 POLAND (zloty) 2 1914 1911 1910 1899 
0418 CZECHOSLOVAKIA (crown)  .042 042 (419%, 04221, 0420 
.0298 YUGOSLAVIA (dinar) ‘ 023% 0233 0233 0230 0230 
.0748 PORTUGAL (escudo) 0458 0457 0446 0437 
.0101 RUMANITA (leu) 008C .0080 0102 .0102 
.2961 HUNGARY (pengo) 2985 .2985 .3005 2985 
.0426 FINLAND (markka) 0221 02204, .0216 0213 
.6180 INDIA (rupee).. 3773 .3770 3685 3625 
née HONGKONG (silver dollar) 3312 .3306 4825 4645 
cor SHANGHAI isilver dollar) 3025 .3)12 4025 3825 
.5000 MANILA (silver peso) 5025 5025 -4990 4990 
99613 STRAITS SETTLEMENTS 
(dollar) Singapore 855 586 5855 .5712 5625 
-84396 JAPAN (yen) .. oe 2887 2917 2912 2843 .2807 
. 6479 COLOMBIA (gold peso) 5306 5325 .5300 -5800 5700 
1.6335 ARGENTINA, free inland 2765 2765 2755 .2600 2550 
2026 BRAZIL, free inland 565 057) 0565 0675 0625 
° CHILE (gold peso) 0519 0519 0519 .0520 .0520 
4740 PERU (sol)..... 2500 255) az .2400 2375 
1.7510 URUGUAY (gold peso) 4800 4950 4900 8150 8075 
8440 MEXICO (silver peso)t 2785 2785 2785 2785 2785 
~Demand rate. 
wn - 10 — —_—— _ 
FOREIGN EXCHANGE R ATES DAILY 
Cable Transfer Rates 
Feb. 27. Feb. 28. Feb. 29. Mar. 2 Mar. 3. Mar. 4 
Bagiand : : High. . $4.99% $4.993, $4995,  $4.99% $4.9914 $4. 99%, 
Low 4.99 4.99 4 99t, 4.99 4.99 4.9! 
OS eee 4.99% 4.99% 4. 99%, 4.99) 4.99% 4. 99 
France: ‘High. 066%, .0668% 06685 06654 '0668% _0667% 
Low 0667%, 0668 06685, -0668%, .0666%4 0666, 
Las C6685 0668%, 06685, .0668% .0666% .0666% 
Ita oy Hi ‘igh. 0804 0804 0803 % -0804 0804'% 08034, 
Low sncawe 02024 0802 C80 0302 080144 0802 
Bi Kvecbdnvuvess 0804 0804 0802% 08021, 0802 0802 
Germany : am. . 4C68 4067 4070 4070 4068 4067 
eee er rrr 4063 4063 4065 4067 4064 4065 
Las : 4066 4067 4067 4069 4065 4065 
Holand: ‘High. er 6873 6877 6876 .6877 .6877 6874 
OS rrr : ; 6865 3868 6873 6873 -6864 6870 
Last , 6876 6875 6877 .6868 6872 
Belgium : High. 1707 1707% —.1708 .1706 1706} 
Low 1704 1705 .1706 1703 1705 
Last 1706% 1707 1707 1704 1705! 
Switzerland ‘High ‘ é 3308 3308 .3309 .3309% 3303 
ion . é 3304 3306 3306 3300 3300 
’ 3307 3307 3309 3302 3301 
tease: High. 1 0012 1.0012 1.0012 1.0009 1.0006 
ow 1 1.0003 1.0003 1.0006 1.0006 = 1.6000 
Last 1 1.000€ 1.0009 1.0009 1.0006 1.0003 
5 ed 1385 1385% 1385 1382 1382 
IR odes aainis inne 289¢ 2887 .2906 .2914 2915 
tArgentine (free inland) 2765 2765 2770 2770 2775 





§$Demand rate 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
poration. (4) Federal Reserve Board (5) United States Department of Commerce 
(6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age 
(9) American Institute of Steel Construction. (10) Cram’s Automotive Reports. Inc 
(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
gineering News-Record: (15) American Bureau of Metal Statistics. (16) American Iron 
and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Institute 
(19) American Railway Association. (20) United States Department of Interior. (21) Silk 
Association of America. (22) National Industrial Conference Board. (23) American Metal 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As 
sociation of Life Insurance Presidents. (27) Soeen of Railway Economics. (28) Inter 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
Institute. (31) Cotton Textile Institute *Subject to revision. +tRevised. 


tClosing rates 
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Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 





Cal. Wks. 
Feb. 27: Feb. 28: Feb. 29: Range Mar. 2: Mar. 3: Mar. 4: 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low High. Low. Last. High. os — as — +} 
Stock .. 59.2 58.0 59.0 59.6 58.4 58.7 59.0 58.4 58.6 59.8 57.1 59.7 58.4 59.4 60.4 59. . , 5 . 
bo Industrials . 193.2 189.2 192.5 194.7 190.8 192.0 a “ 191.0 192.0 195.2 186.7 195.2 191.1 194.1 197.5 193.6 196.2 198.9 195.0 196.4 
De svcccccocsss 36.9 36.0 36.9 36.9 36.2 36.6 36. : 36.4 36.9 35.3 3 36.4 37.3 37.4 36.8 37.1 37.6 37.1 37.2 
> aa 108.9 106.9 108.6 108.9 106.2 107.4 lor 3 106.7 107.4 110.8 105.2 111.1 106.7 110.3 114.0 110.6 114.0 114.7 112.0 113.0 
5 Motor accessories... 57.8 56.2 57.6 58.4 56.7 57.0 57.6 57. 3 57.4 58.4 55.0 1 57.4 58.1 59.4 57.9 59.3 60.2 59.0 59.2 
B BVUMSIOR 2.0... cccvee 32.0 31.2 31.7 32.7 31.7 32.0 32.1 31.7 31.7 33.3 30.6 32.4 31.7 32.0 33.2 32.1 32.8 33.3 32.4 32.8 
3 Building .. .. 61.6 60.6 61.6 61.8 60.6 61.2 61.4 61.0 61.2 63.4 60.4 61.4 60.6 61.0 62.4 61.4 61.6 62.6 62.0 62.0 
4 Chemicals .......... 134.6 132.4 134.4 135.2 134.2 134.6 134.8 134.4 134.6 135.6 131.6 135.8 134.2 135.4 137.2 135.0 136.8 139.4 136.8 138.2 
4 Nonferrous metals... 60.1 4 60.0 60.6 59.2 59.8 59. .6 58.9 60.6 56.6 60.7 59.1 60.6 61.2 59.9 60.9 61.0 59.9 60.3 
4 Foods .............. 41.3 40.5 40.9 41.4 40.6 41.0 41.2 40.8 41.0 41.6 40.0 41.3 40.7 41.0 41.3 40.8 40.8 41.3 40.7 40.9 
3 Tobacco 85.0 83.6 85.0 85.4 84.2 84.8 84.8 84.4 84.6 85.4 83.6 84.6 84.0 84.2 84.4 83.8 83.8 83.6 82.4 82.4 
EE stccane . 39.8 39.4 39.6 40.8 39.8 40.2 40.8 40.2 40.6 40.8 37.8 42.2 41.0 41.8 42.8 42.0 42.4 43.0 42.0 42.0 
2 Elec. equi ment..... 69.2 61.5 62.7 63.1 61.9 62.1 62.3 61.7 61.9 64.0 61.1 63.3 61.9 63.1 64.4 63.1 64.4 65.4 64.2 64.8 
3 Farm equipment. . 62.6 61.6 62.2 63.2 62.4 62.4 63.6 62.2 63.4 64.4 61.0 65.4 63.2 64.8 65.4 yt 65.2 66.4 65.0 65.8 
1 Office equipment. 41.6 40.9 41.3 41.5 40.8 41.2 41.8 41.0 41.7 42.1° 40.5 42.0 41.4 41.5 42.1 41.3 41.7 42.2 41.5 41.9 
4 Railroad e uipment. 32.5 31.6 32.3 33.0 32.3 32.4 32.6 32.0 32.2 33.0 30.9 32.6 32.0 32.5 32.9 32.5 32.6 32.6 32.1 32.4 
4 Amusements . 29.9 29.0 29.7 30.0 29.1 29.2 29.3 28.7 28.8 30.3 28.6 29.4 28.8 29.0 30.7 29.1 30.2 30.7 29.8 29.9 
5 Merchandise ..... 43.6 43.0 43.3 43.5 42.3 42.6 42.7 42.4 42.6 43.6 42.2 42.9 42.2 42.8 43.1 42.7 42.9 43.6 42.9 43.1 
3 — and tires. 32.1 30.9 31.9 33.2 31.9 32.1 32.1 31.3 31.5 33.2 30.1 32.8 31.3 32.6 33.2 32.3 32.4 33.0 32.1 32.6 
2 Liquor ...... coceces Gee Gee G2 42.0 41.1 41.4 42.0 41.4 41.7 42.0 39.3 42.0 41.1 41.4 41.4 40.5 41.1 42.6 41.4 41.7 
4 Standard is sacee . 35.1 34.4 34.9 35.3 34.6 34.9 35.0 34.6 34.9 35.4 33.8 35.0 34.5 34.9 35.7 34.8 35.7 36.2 35.5 35.7 
H Independent oil..... 58.5 56.8 58.1 59.1 57.8 58.5 58.6 58.0 58.0 59.1 56.3 58.9 57.8 58.4 59.5 58.5 59.4 60.8 59.4 60.1 
_ Sse ey 93.6 91.2 93.0 94.4 92.4 93.4 93.6 92.6 92.9 94.4 90.1 93.9 92.3 93.3 95.2 93.3 95.1 97.0 94.9 95.8 
10 Rails 58.4 56.8 58.4 58.7 56.7 56.9 56.6 55.1 55.6 59.1 55.1 56.9 55.4 56.8 57.8 56.4 57.1 57.8 56.7 57.4 
8 Diilities CaCecencons 27.0 26.6 27.0 27.1 26.5 26.6 26.8 26.6 26.7 27.1 25.9 27.3 26.6 27.2 27.7 27.2 27.5 28.1 27.4 27.8 
Adjustment has been made to preserve the continuity of the old series. The 


These averages are a continuation of the weighted averages of 43 stocks. 
Eleven new groups have been added. 


change being made as of Nov. 30 closing prices 


The New York Times Stock Market Averages 


MONTHLY HIGH, LOW AND LAST 





























——25 Rails.———_, 4 Industrials.——. ————50 Stocks. + 

1935. High. Low. Last. Hig! Low. Last. High. Low 3 
SORUOTY ..ccccccsese MRA 25.88 26.28 aan 139.70 143.36 88.86 83.12 84.82 
ceeegety eéeuncpan 28.29 23.23 = 70 150.4 140.91 43.28 89.38 82.56 83.49 
March 24.33 21.12 1.62 144.06 134.62 140.15 84.19 77.92 80.88 
April 24.75 21.41 35 45 153.7: 138.5 150.4 89.1 80. 86.94 

ay 25.28 23.09 23.84 162.16 148.23 154. 93.71 85.72 88.96 
June 26.80 23.53 25.67 171.37 151.51 166.40 98. 87.5 96.03 
cae 27.90 25.09 27.61 176.57 65. 175.69 102.23 95.73 101.65 
August . 29.40 26.52 27.62 181.06 173.59 177.95 104.63 100.30 102.78 
September ......... 29.97 27.29 27.66 189.74 175. 184.40 109.62 101.61 106. 
SE scéccecceane< 28.07 25.39 27.35 194.76 177.92 192.21 111.41 101.67 109.78 
November ......... 31.73 27.26 31.04 203.58 192.62 194.47 116.74 109.94 112.75 
December . 33.35 30.61 31.96 196.58 187.33 193.94 114.92 109.18 112.95 

1936. 

PP ciccccseaes 36.62 31.82 36.45 201.04 191.47 200.41 118.83 111.90 118.43 
February . 41.26 36.08 38.85 204.27 195.60 199.57 122.09 117.12 119.21 
WEEKLY HIGH, LOW AND LAST 
Week ended: ————25 Rails. —_—__ ———25 Industrials... ————50 Stocks. —__——_, 
1936. High Low. Last. ‘High. Low Last ‘Fi gh. Low. at. 
i eer 38. 36.97 38.71 204.27 200. 201.91 121 56 119.13 120.31 

i SSS 41. 37.78 40.76 204.08 199.97 201.22 122.09 119.03 120. 
Feb. 29.. 40.78 38.61 38.85 201.33 195.60 199.57 121.05 117.12 119.21 
DAILY HIGH, LOW AND LAST 
Si eer 40.15 39. 40.04 199.65 197.26 199.28 119.90 118.27 119.66 
i “er 40.35 39.31 39.50 200.53 198.40 199.44 120.44 118.85 119.47 
i 39. 38.61 38.85 200.05 199. 199.57 119.67 118.82 119.21 
i Mneteacwaeie 39.45 38.74 39.37 201.92 198.90 201.12 120.68 118.82 120.24 
Dh Accansecnces 39.92 39.28 39.64 204.11 201.14 203.81 122.01 120.21 121.72 
at Ghisedesenes 39.92 39.33 39.59 206.21 202.96 204.31 123.06 121.14 121.95 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 

Week -——30 Industrials—. ——2z0 Railroads—— ——20 Utilities 70 Stocks 

Ended: High. Low. Lost. High. Low. Last. High. Low t. Last 
Feb. 15... .153. 149.72 152. ° 48.88 46.57 48.76 34.08 32.46 76 5 
Feb. 22....155.69 150.43 153.7: 51.73 47.74 51.07 35.36 31.34 32.50 
Feb. 29....153.94 149.08 152. is 50.95 48.30 48.58 32.76 31.33 32.11 

DAILY HIGH, LOW AND LAST 
152.64 50.26 49.24 50.16 32.55 31.92 32.45 
152.53 50.55 49.22 49.48 32.76 31.99 32.20 
152.15 49.11 48.30 48.58 32.29 32.00 32.11 
154.08 49.31 48.49 49.22 32.59 31.96 32.50 
156.19 49.90 49.14 49.57 33.01 2.52 32.81 
156.70 49.94 49.26 49.56 33. 32.66 33.07 
Shares Sold, New York Stock Exchange 
MONTHLY TOTALS AND DAILY AVERAGES 
-—RAILROADS.—,_ -IND. AND MISC. ——TOTAL. 

1935. Total Av. Daily. Total. Av. Daily. Total. Av. Daily. 
DY ccincecueceees 1,477,730 62,611 17,932,022 759,78 19,409,752 822,391 
PORTURTY 20. cscccess 1,535, 78,317 12,869,189 656,586 14,404,225 734A, 

DEE Gaakindekceese we 1,439,800 62,487 14,409,217 625,360 15,849,017 687,847 
EE ic cbcdbepec need ,909, 84,480 20,498,615 906,859 .408,195 991,339 

MD GxtScervanctdccuses 2,115,495 89,634 28,322,928 1,200,042 30,438,423 1,289,676 
Dt ssiceshknacesteass 183, ‘ 20,155,736 916,078 22,339,512 1,015,331 
BE  ecnnedacuconceccas 2,165,070 91,734 27,264,317 1,155,189 ,429, 1,246,923 
BS cn cccccccvccecce .641,890 151,758 39,281,300 1,636,852 42,923,190 1,788,609 
September ........... 3,048,810 141,129 1,699,530 1,467,371 34,748,340 1,680,850 

ih .cdeeeesesness 2,783,371 115,009 43,879,470 1,813,100 46,662,841 1,928,109 
November ............ 5,594,680 279,734 1,868,215 2,593,411 57,462,895 2,873,145 
December ............ 3,893,330 172,241 41,697,090 1,844,679 y 42 2,016,920 

1936. 

PE cccactecensads 5,571,270 238,116 61,639,765 2,634,484 67,211,035 2,872,600 

February ............. 6,226,040 302,212 645, 2,652,479 60,871,262 2,954,691 
WEEKLY TOTALS AND DAILY AVERAGES 

Week ended ———— RAILS. r— IND. & MISC.—, -——_TOTAL- —— 

1 b Total. Av.Daily. Total. Av.Daily. Total. Av.Dailv. 
Mi ateneseeccannde 1,321,200 300,273 11,398,120 2,590,482 gt gre] 2,890,754 
+ SRR 1,805,570 361,114 17,496,876 3,499,375 19,302,44 3,860,489 
Feb. 29..... 1,365,900 252,944 10,895,342 2,017,656 12,261, ae 2,270,500 

DAILY TOTALS 
DAILY. —YEAR TO Dare. —_ 
Railroads. Ind. & Misc. Total. 1936. 
i ae .. 237,890 2,077,517 2, 315,407 124,742,627 Et 7,917 
eee eu ks oe ad 219,870 2, t 2,458,860 127,201,487 34,415,439 
Feb. 29.. 125,930 754,830 "880, 760 128°082'247 34,694,919 
Mar. 2 130,300 1,860,260 1,990,390 130,072,637 35,116,949 
i  Mhvesecdee 156,800 2,540,290 2,697,110 132,769,747 36,016,299 
DE Dinccuspedaadees 208,550 2,770,190 2,978,740 135,748,487 37,302,246 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(PAR VALUE) 
Corporation. ‘U.S. Govt Vorainn. State. City. Total 
$197,571,000 $94,712,300 $40,257,500 aeee eee $332,540,800 
150, 8,808, 25,309,000 268, 
163,802,500 113,879,400 33,853,000 319,673,300 
ty 231,000 60,823, 27,489,000 267,544,100 
90,034,000 61,836,400 33,534,500 285,404,906 
198 632,000 42,323,200 29,138,000 265,093,200 
176,905,500 23,451.400 33,634.000 233,990,900 
178. 701, 00 73,757,600 30.812.000 283.270.600 
158,283,000 64,910,800 26,996,000 ° 250,189,800 
193,120,000 52,253,200 30,235,000 275,608,200 
254,342,000 19,479,800 29,114,500 302,936,300 
261,722,000 20,607,100 33,144,500 315,473,600 
Total....... $2,297,494,500  $676,843,300 — $373,517,000 -....  $8,847,855,300 

1936. : 

January $400,643,500 $33,327,800 $38,572,000 $472,543, 300 
February 319,967,000 22,096,600 30,940,500 373,004,100 











AVERAGE NET YIELD OF al 


onass, RAILROAD BON 
1936. 1935. aed a = 1882, 1931. 


HIGH 


PS Sacucedeed 3.80 .22 
Feb. 337 3.75 4.28 42 5.15 4.21 
SS. alert dinecd -. 3.77 4.21 5.00 4.97 4.19 
ar 3.77 4.13 5.17 5.31 4.21 
ee .738 4.08 4.83 5.59 4.15 
ee 3.75 4.03 4.69 5.48 4.16 
July 3.71 4.00 4.51 5.37 4.16 
BD © iiackubiee 3.77 4.09 4.46 4.87 4.24 
Sn a¢nensane 3.77 4.17 4.62 4.76 4.34 
«Serre 3.79 4.06 4.65 4.76 4.72 
ar 3.77 4.00 4.98 4.86 4.80 
Pe aheenenee 3.71 3.90 4.81 4.87 5.21 
For monty data F nay January, 1857, to 
Januazy. 1934, see THE ANNALIST issues of 
Feb. 1934, page 274, and Feb. 
page Sis. 


AVERAGE NET YIELD OF TEN HIGH. 
GRADE RAILROAD BONDS 


1936. 1935. 1934. 1933. 1932. 1931. 
Feb. A -3.61 3.77 4.31 4.57 5.22 4.19 
Feb. -3.57 3.73 4.23 3 7 511 4.19 
Feb. a -3.54 3.71 4.22 494 5.06 4.22 
Feb. 29...3.53 3.72 4.24 518 5.01 4.18 


§Bank holiday. 

For monthly data from January, 1857, to 
January, 19 see THE ANNALIST of Feb. 9, 
1934, page 274, and Feb. 1934, page 349. 
For chart covering this period see THE 
ANNALIST of Jan. 19, 1934, pages 96 and 97. 


N. ¥. TIMES BOND MARKET AVERAGES 
(40 — Bonds) 





——— —1936—_——_ — 1935——_—_—. 
High. Low. Last. High. tee. Last. 
pO ee: -15 84.37 87.14 83.62 82.34 83 
Feb. ...-.68.72 8 87.17 aa = 81.93 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 





Indus- Util- Com- Net 
trials. ities. bined. Chge. 
98.04 91.17 88. — 17 
97.76 90.91 88.23 — .32 
97.57 90.90 88.04 — .19 
97.76 91.00 88.31 + .27 

97.70 90.79 88.31 oe 

97.77 90.95 88.31 as 
Wk’s rge., 40 bonds—High 88.55, low 88.04. 
(= Bee 82.28 97.82 90.97 88.34 + .U3 
cS ow 82.35 97.95 88.38 + .04 
mar. 4..... 82.57 97.90 91.11 88.54 + .16 

DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 10 
High- Second- 10 

Grade Grade Public 10 40 
Rails. Rails. Util. Indus. Bonds 
Feb. 27....110.60 87.28 106.88 106.21 102.74 
Feb. 28....110.83 87.08 106.86 106.35 102.78 
Feb. 29....110.96 86.26 106.88 106.36 102.61 
Mar. 2....111.23 86.26 106.83 106.39 102.67 
Mar. 3....111.16 86.83 106.88 106.50 102.84 
Mar. 4....111.55 87.09 106.95 106.41 103.00 


BONDS SOLD N. Y. STOCK EXCHANGE 
(Par value in millions of dollars) 





1936. 1935. 1934. 1933. 1932. 1931 
Jan.. 472.5 332.5 441.0 263.0 8 259.7 
Feb.. 373.0 224.3 384.5 231.5 190.1 
Mar 311.5 319.7 192.1 3527 244.8 
Apr.. .... 267.5 362.2 271.3 254.2 224.0 
ay.. .... 285.4 284.7 374.0 261.6 241.3 
June 265.1 267.1 377.7 255.8 266. 
July 234.0 264.6 384.0 243.6 220 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
——Week Ended—— 
Feb.29,'36. Mar.2,’35. 
SS oreo $12,509,100 $12,159,800 
RE dais ade ,564, 13,693,800 
Wednesday ........... 15,538,300 13,231,000 
pumreday nhatee an 14,900, 13,207, : 
ay Sheba ea en anee he 14,529,300 14,232,300 
joe | OFS 7,843,400 448, 
Total week........... $79,885,000 $72,972,500 
Year to date........... 845,547,400 577,489,400 
12,031,200 13,237,800 
14,193,000 14,225,500 
. 14,917,700 26,990,880 











BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 





~Week Ended——. 
Feb 29,°36. Mar.2,’35. 
Corporation $68,354,000 $46,893,000 
Government. 4,518,000 18,281,500 
| £8. biawaveaneeh 7,013,000 7,798,000 
Total ......... : $79,885,000 $72,972,500 
NEW BOND ISSUES 
(Thousands) 
Veek Ended——_—_, 
Feb. 28 Feb. 21, Mar. 1, 
1936. 1936. 1935. 
Public utility.. $5, cco $39,250 ent 
Industrial ....... 5,000 268 ares 
State and munic. i? 770 13,747 $10,154 
Financial corps. . aaa 3,000 
ED Setncasaes $87,770 $52,997 $13,154 
Year to date..... 551,034 463,264 163,986 


THE ANNALIST WEIGHTED AVERAGE 
OF 33 a mag STOCKS 





$1936———_ ----—1935-—_—_—. 

h. fo. Last. High. Low. Last. 

EL, « acacocalle i 3 170.9 185.9 131.0 121.5 123.7 
Feb. .....196.8 184.3 192.0 129.9 119.5 120.7 
EL bunae wap “- -.. 121.8 112.3 116.7 
Apr. 127.1 115.6 124.9 
ay. 136.1 123.8 126.5 
June 136.1 126.0 132.4 
July . 147.8 113.4 122.3 
Aug. 140.0 120.7 135.8 
Sept. 142.2 122.1 126.3 
> 164.1 145.0 161.8 
Nov. 173.6 162.1 166.9 
Dec. $176.7 163.0 175.6 


tNew series; 72 stocks. 


THE ANNALIST ADJUSTED INDEX OF 
33 INDUSTRIAL STOCKS 














41936—__—_. ———_1935—_——.. 
High. Low. Last. High. Low. Last. 
gan. aeons 77.6 70.4 76.6 4 6514 652.3 
----- 80.9 mS 78.9 549 50.5 51.0 
wae 51.3 47.3 49.1 
53.4 486 52.5 
57.1 51.9 53.0 
57.0 52.7 55.4 
59.9 55.1 59.6 
62.5 584 61.1 
644.8 59.8 63.0 
68.0 60.1 67.1 
71.8 67.1 69.1 
i wcase aes me 172.9 67.3 72.5 
tNew series; 72 stocks. 
TEN MOST ACTIVE STOCKS 
Week ended Feb. 29, 1936. _ 
e 
Volume. Close. Chge. 
Am. Water Wks. & El.. 249,600 23% + 13 
Packard Motor .. . 245,300 ie 
Montgomery Ward ... 180,600 39 + 
Curtiss-W t | 6 —4 
Yellow nf & Coach 155,100 17% + % 
Radio Corp. ...... 152, a 
New York, Central. 151,100 375% — 
i atcticdecene«s 150,700 63 — 
Studebaker Corp. 142,600 1 - 
Commonwealth & So... 140,000 3 
NUMBER OF ISSUES TRADED 
Week Weekly 
Ended. Ad- De- Un 
1936. vances. clines. ay zed. Total. 
fae 37 609 1,102 
Daily 
re 677 142 912 
Sager 341 379 188 908 
 S Seaaaee 183 369 180 732 
ME Miscesses 498 205 182 885 
3 eee 510 231 181 922 
ee ae 377 369 179 925 
[THE NEW YORK TIMES STOCK AVERAGES 
BY CALENDAR WEEKS 
250- ~ —-—— T + —250 
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Since Previous Issue an d Awaiting Payment 


of The Annalist 


Friday, March 6, 1936 


Dividends Declared 
























































" Pe- Pay- Hldrs. of Pe- Pay. Hldrs. of Accu Lp 
Pe- Pay- Hldrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. | Pe- ror Hildrs. of 
Company. Rate. riod. able. Record. .. Mar. 3 Feb. 28 | Moore Corp, Ltd.......... 25c Q Apr. 1 Mar.10 | Company. ete, riod. Record. 

Abraham & Straus........ 45c .. Mar. 31 Mar. 21 Q Apr. 1 Mar. 13 Do pf, A... $1. Q Apr. 1 Mar. 10 Beth Steel 7% fs sosewe 0 cease 

Addressog-Multig ... 15c Q Apr. 10 Mar. .. Apr. 1 Mar. pt, Q Apr. 1 Mar. 10 Crn Will Pap $7 ‘ . Apr. 1 Mar. 16 

Affiliated Products ...5¢ M Apr. 1 Mar. 16 .. Apr. 1 Mar. 14 National Lead Q Mar. 31 Mar. 13 Gen Tel Allied $6. bt - Mar. 9 Mar. 2 

Alex & Bald, Ltd. .$1.50 .. Mar. 14 Mar. Filene’s(William) Sons ooldes .. Mar. 31 Mar. 19 Naval Sts Inv Co. -15c Q Mar. 2 Feb. 27 "7" = Co, Ltd, 

Alum Manuf, Inc. ..50c Q Mar. 31 r. 15 k Rub Cp pf........- Q Apr. 1 Mar. 12 New Bedford I T (Mass). Gc .. Mar. 1 Feb. 14 | COBY BE oc ccccccccccces 50c .. Apr. 1 Mar. 16 
ey siuweaeuawwede ...00ec Q June 30 June 15 Fla Pw Cp 7% pf....... Q Mar. 2 Feb. 14 N Jer P&L $6 pf........ $1.50 Q Apr. 1 Feb. 28 Peenien Pritt & Inv, Ltd, 

i abeesdaenaeses ..50e Q Sep. 30 Pp. 15 TH PE, A..ccececes Q Mar. 2 Feb. 14 6.46 66:06.046040% $1.25 Q Apr. 1 Feb. 28 1% We” ssancdesneseged - Feb. 15 Jan. 31 
DE diistteccndsseeuseame 50c Q Dec. 31 . 15 Gair (Robert) Co, Inc, pf. "ase .. Mar. 31 Mar. 16 Newport Tr Co (RI)....... $4 S Mar. 2 Feb. 21 Us Rub Sec 8% bed Ot saad 1 Mar. 17 Feb. 

Do 7% pf 3 Mar. 31 Mar. 15 Gen Mills, Inc, pf....... Q Apr. 1 Mar. 10 N Y Tel Co 6%% pf. ..$1.62% Q Apr. 15 Mar. 20 Upressit Met ied oercvccs $1 .. Apr. 1 Mar. 16 
Do 7% pf June 30 June 15 TN ME Milivegccccccepe Q Apr. 1 Mar. North pane _ 25c Q Apr. 1 Mar. 16 Wheeling Steel pf ........ 50c .. Apr. 1 Mar. 15 
Do 7% pf Q Sep. 30 Sep. 15 Gillette Saf » ee ee © Q Mar. 31 Mar. 12 2 eS eps 75c Q Apr. 1 Mar. 6 Wisconsin Pwr 73 7 t O% Pf. 5c .. Mar.16 Feb. 29 
Do 7% pf Q Dec. 31 15 2 Saree Q May 1 Apr. 1 Northera N Y Tr Co (Water- Do 7% pf.. 87%c .. Mar.16 Feb. 29 

Am Home M Apr. 1 Mar.10 | Grace Natl Bank (N Y).$2.50 S Mar. 2 Feb. 28 SS peer 50c Q Mar. 16 Feb. 29 " acim: 

Am Pap G Q Mar.16 Mar. 6 | Great West Sugar........ Q Apr. 2 Mar. 14 | North Ont Pwr Co, Ltd..75c .. Apr. 25 Mar. 31 F 
Do 7% Pp Q Juneié6 June 6 Sep RS $1.75 Q Apr. 2 Mar. 14 Do re 1.50 Q Apr. 25 Mar.31 | 4m Asph Rf Comp pf....... $2 Q Apr. 15 ....... 
Do 7% pf Q Sep. 16 Sep. 5 | Greene Cananea Copper...75c Q Mar. 16 Mar Oakland Titie ‘ins & Guar Co Am I of New, N J....... S Apr. 1 Mar. 10 
Do 7% pf S Bes. bee. 6 | Gece Geter 2 Ge Ge | ORM ccccccscccreeee Q Feb. 25 Feb. 19 | Am Safety ar seen eeee $1.50 Q Mar. 30 Mar. 10 

Am P & Lt $6 pf .. Apr. 1 Mar. 9 Rapist Se Q Apr. 1 Mar. 30 4 ee Co. $1150 Q Apr. 1 Mar.ig | Babcock & Will........... 25c .. Apr. 1 Mar. 
Do $5 pf .. Apr. 1 Mar. 9 | Harriman Inves Fund, Inc, Q Apr. 15 Mar. 27 | Bore Warner vente eee eaes Te Q Apr. 1 Mar. 13 

Am Tobacco pf Q Apr. 1 Mar. 10 investors shrs.......... 35c Q Mar. 2 Feb. 29 Do .50 Q Apr. 15 Mar. 27 British Colum Pow Cp,A..40c Q Apr. 15 Mar. 31 

Apex El Mfg pr p 5 Q Apr. 1 Mar. Hearst Cons Pub7%pf,A.43%c Q Mar. 14 Feb. 29 | Pac Light OE EE 1.50 Q Apr. 15 Mar. 31 | Case (J I) Co $7 pf..... $1.75 .. Apr. 1 Mar. 

Atlanta Gas .. Apr. 1 Mar. 21 | Helme I TY OR, 555.00 $1.25 Q Apr. 1 Mar.10 | Paton Mfg, Ltd, 1% pf..$1.75 Q Mar.15 Feb. 29 | Columbia Broad, A....... 50c Q Mar. 21 Mar. 13 

Axton Fish Q Apr. 1 Mar. 16 OY _ Skea eee $1.75 Q Apr. 1 Mar.10 | Penn P & L $5 pf...... $1.25 Q Apr. 1 Mar. 14 Do B i... sees eeeevevese Q Mar. 27 Mar. 13 

DNs teak atiseci wae Q Apr. 1 Mar. 16 mw Powder.......... 75c Q Mar. 25 Mar. 13 OS Ree $1.50 Q Apr. 1 Mar. 14 Grand Rap Var.......... Q Mar. 31 Mar. 20 

Bkrs Nat LN J........... 5% Q Mar.15 Feb. 28 Hightower Oil & Ref (Can). ere $1.75 Q Apr. 1 Mar. 14 | Invest Corp of Phila .. Mar. 14 Feb. 29 

Bell Tel of Can......... Be Be FE ask dcvcecviccconcnes M Mar. 2 Feb. 25 | Penman’s, Ltd ........... 75c Q May 15 May Thi Bell Tel.......cccs-ccee $2 Q Mar. 31 Mar. 21 

Bell Tel of Pa pf...... $1.62% Q Apr. 15 Mar. 20 pe r- Ec cnsocnesecneved M Mar. 2 Feb. 25 Ree el Aer a 1.50 Q May 1 Apr. 21 Natl Standards.......... Q Apr. 1 Mar. 16 

Bohn Alum & Br.......... Q Apr. 1 Mar.16 | Home Fire & | RRS 50c Q Mar. 16 Mar. 5 Penn Cen LaaPw $5 pf..$1.25 Q Apr. 1 Mar. 10 Nat Sec B (Chi).......$1.25 Q Apr. 1 Mar. 31 

Borg-Warner pf ........ $1.75 Q Apr. 1 Mar. 13 Honolulu Oil Corp, Ltd....25c .. Mar.14 Mar. 4 | Do $2.80 pf.............. 7c Q Apr Mar. 10 Pfeiffer Brew Corp. --.30e Q Apr. 2 Mar. 20 

Boston Elev i ignncanel $1.25 Q Apr. 1 Mar. 10 —— Sylvania......... 50c Q Apr. 1 Mar. 10 m+ “GW 4 en 5c .. Mar. 31 Mar. 20 Roos Bros, Inc.......... “= Q Mar. 20 Mar. 

Bower Roll Bear ......... F's FF Va | Berry .62% Q Apr. 1 Mar. 10 Pow Corp of Can ist pf.$1.50 Q Apr. 15 Mar. 31 Westinghouse Air Brake... -. Apr. 30 Mar. 31 

Brazilian Trac L & P pf.$1.50 Q Apr. 1 Mar. 16 aT Tob of Can, Ltd.8%c Q Mar. 31 Mar. 13 | eae 75c Q Apr. 15 Mar. 31 Resumed. 

Budd Realty Corp.......... Q Mar. 1 Feb. 25 Bion onesessiossseccess % §$ Mar. 31 Mar. 13 Pressed ae NE os 25¢ Q Apr Mar. 16 Anaconda Cop 25e m 20 M 

Can se aeeaaipa Q Apr. 1 Mar. 14 | Ind Hydro El Pw 7% pf.87 .. Mar. 16 Feb. Pub Ser Co BS Nth Ili 7% pf, Keith-Albee- oe “4 a wor . pr. ar. 14 

Canadian For Investm Corp, Intl Nickel pf........... $1.75 Q May 1 Apr. 1 $1 1.75 Q May 1 Apr. 15 | xonteom Wera, $ +» Apr. 1 Mar. 17 

Laseuicene ad ahadmaae Q Apr. 1 Mar. 14 | Interlake 8 yn tee. Q Apr. 1 Mar. 14 Do 6% pf............$1.50 Q May 1 Apr. 15 | y Hee BL (Con ee +» Apr. 15 Mar. 20 

SS EPSON EES: Q Apr. 1 Mar.14 | Invest Fd of Amer......... .. Mar. 16 Feb. 29 | Radio p Ry = Am pf A. Sige Q Apr. 1 Mar. li N ae H <1 tt eeeees +, Feb. 1 _—. 31 

canada Maiting Co, Ltd, Jer Cent Pwalt. T pf..$1.75 Q Apr. 1 Mar. 10 | geott Paper Co............ 4c Q Mar. 31 Mar.16 | Doe's ( ee pee +. Mar. 15 Mar. 10 

6660066600 005'6600 c Q Mar.16 Feb. 29 Do . Re Q Apr. 1 Mar. 10 Scovill Mfg Co. ....-.+-; 3B Q Apr. 1 Mar. 14 D ($60 ° (no par)50c .. May 1 Apr. 15 

Do. OO err @ Mar.16_ ...... Do cpm aace $1.37% Q Apr. Mar. 10 | south Can Pw pf..-.-..- 1.50 Q Apr. 15 Mar. 20 Oo ($60 par)............ 50c .. May 1 Apr. 15 
— Mili si insight eal ta Q Apr. 2 Mar. 18 — MAMVEMS o.ccccccece .. Apr. 15 Mar. 23 Stamper No 1 Frust. A. $6. $0 .. Feb. 25 Jan. 31 Reduced. 
G Q Min Co, Ltd.2%c Q Apr. 1 Mar. |) ee eee $1.75 Q Apr. 1 Mar. 16 MPM sacdensones <sed .. Feb. Jan. 31 | Atlantic Building Tr (Boston 

Carthage Mills pf, A....$1.50 Q Apr. 1 Mar. 20 Jones (J Edw) Royalty Tr, Do B iisepuauiwabesee 72 .. Feb. 25 Jan. 31 rer $1 S Mar.16 Mar. 2 

Cdscccecscoccas .. Apr. 1 Mar. 20 Ser A, pt tr ctfs ($500), Do BB ............-+--$2.72 .. Feb. 25 Jan. 31 | Campe Corp.......... 10c Q Mar. 2 Feb. 15 

Celanese Co of Am pr pf.$1.75 Q Apr. 1 Mar. 17 $2.16 Feb. 25 Jan. 31 | stein ( rt & Co pf ee in 6s. i 2s i- i i — waa ; : ae 
Do 7% part pf... Q Apr. 1 Mar. 17 Do Ser B, part tr ctfs Tidew'r A Oli pt.......« $1.50 Q Apr. 1 Mar. 12 Initial. 

Cent Mas L& Co o% pf.$1.50 Q Feb. 15 Jan. 16 YD ssrerceseceeres . Feb. 25 Jan. 31 | Thomson El Whig isa sees Q Mar. 2 Feb. 25 | Sterchi Bros Strs 6% 1st pf 

Chic Dock & Canal......... $1 Q Mar. 1 Feb. 25 Do Ser C, Unit Prof Shar pf........ S Apr. 30 Mar. 31 YS onsscaakeasonuaie .. Mar. 31 Mar. 14 

Chicago, Junction .— & Un D dcesececcccesce .. Feb. 25 Jan. 31 United Steel Works Corp Thomp Prod 5% pf new..$1.25 Q Apr. 1 Mar. 23 

Stock Yards ......... $2.25 Q Apr. 1 Mar. 14 Kan El Pow 6% pf Q Apr. 1 Mar. 14 (Germany) ..... A re Twentieth Century-Fox Film 
BE cccccceccccccocs $1.50 Q Apr. 1 Mar. 14 BE. cc cccccccces Q Apr. 1 Mar. 14 Do Amer Dep Rec GER ena MEN” ca.cccn ieee .37%c Q Mar. 31 Mar. 14 

ChicxAsha Se Oil ....... 50c Q Apr. 1 Mar. Kimber! ‘Ciark Q Apr. 1 Mar. 12 U 8 Indust Alcohol. pee Q Apr. i Mar. ié Liquidatea 

SOUS eae S58 @ Bee. S TRO. fDi Sis cicsc ccs cce Q Apr. 1 Mar.12 | y g§ Playing Card........ 25c Q Apr. 1 Mar. 21 : 

Clim Molybdenum ........ 20c Q Mar.31 Mar. 14 G eger Vicksburg revesport & Pac Seniee Sie 50 00teseen $14 .. Feb. 20 ....... 

Coca-Cola Co ............ 50c Q Apr. 1 Mar. Ni Kk Q Mar.16 Mar. 2 er: S Apr. 1 Mar. 9 | Sun Inv Co, Inc........ PO BD: ass00s5 

—— Pictures ........ 25c Q Apr. 1 Mar. 18 Lambert Co Q Apr. 1 Mar.17 | pope ................ 8 Apr. 1 Mar *Partial liquidating dividend.” 

RM rd tonsa ccanel Q Apr. 1 Mar.1g | Lindsay Lt & Ch pf Q Mar.16 Mar. 7 | vortex Cup Co ........- STi4e Q Apr. 1 Mar. 13 Do $3 pf............. _ ese 

Com! ‘Credit cman sneneel 62 Q Mar. 31 Mar. 11 Loew's, Inc Q Mar.31 Mar.13 | poa ............c++e- Q Apr. 1 Mar. 13 *Final liquidating dividend. which co $50 
Do 54% pf ......... $1. Q Mar. 31 Mar. 11 Lorillard (P) Co Q Apr. 1 Mar. 13 Washingten Water Pw - $6 liquidating value plus $13 accumulations. 

—, | or ™% pf we g a. : _. a m7 yee $ aoe. : —_ 4 scanesagsqobsdutsee .50 Q Mar. 14 Feb. 25 Final. 

p pr. ar. udon Packing pr. i land, Inc ....... ; 5 
Q June 1 May 15 d & Exp Q Mar.16 Mar. 6 Westmoreiand, inc pest $e @ Apr. 1 Mar. 16 | Imperial Tob of Can Ltd.17%e .. Mar. 31 Mar. 13 
.. Apr. 7 Mar. 11 Mapes Cons Mf; Q Apr. 1 Mar. 16 ‘ irregular 
— paver Bw on 0% P Z foe g seer 3 ee. 15 sagettene Tel $ eet. : mel 4 Extra. , 
ar ar. eb. 26 |) Ss pr. ar. Parke-Davi Wi visenedad és 

Dayton Pw & Lt Boer f.50¢ M Apr. 1 Mar. 20 | Met Coal Q Mar. 31 Mar. 2 | De Long H & Eye Co...... $1... Apr. 1 Mar.20 | Wagner "ea =i Mar. = Mar. ” 

DeLong Hook & Eye Co. .1c Q Apr. 1 Mar. 20 | Metropolitan Bdison Co $7 pr Hazel-Atlas Gl ......... $1.32 .. Apr. 2 Mar. 14 

Devonian Oil Co.......... rs ee 3 3 See rrr eer .15 Q Apr. 1 Feb. 28 | Natl Standards ......... 12%c .. Apr. 1 Mar. 16 *Stockholders on Feb. 26, 1936, approved plan 

{ Diam St Tel pf........ $1.62% Q Apr. 15 Mar. 20 Do $6 pe Pf... ..cceeee 1.50 Q Apr. 1 Feb. 28 Naval Stores Inv ......... .. Mar. 2 Feb. 27 whereby accumulated dividends on 7% preferred 
Dixie Ice Cream Co..... 12 Q Mar. 2 Feb. 25 Do $5 pr pf........... 1.25 Q Apr. 1 Feb. 28 Met of Am... . -. Apr. 1 Mar. 16 | stock amounting to $21 a share as of April 1, 

| Dominion Glass ........ $1. Q Apr. 1 Mar. 16 Of eee $1.75 Q Apr. 1 Feb. 28 U 8 Playing Card. Apr. 1 Mar. 21 1936 will be eliminated through issuance of new 
Dl casdunitdeceamead $1.75 Q Apr. 1 Mar. 16 WO BD Biicccccsccscccs 1.50 Q Apr. 1 Feb. 28 | Wright-Harg Mines Apr. 1 Mar. 10 5 per cent $20 par preferred stock. Present 7 per 

| Duke , =e cihindied taille 75c Q Apr. 1 Mar. 14 Sa 1.25 Q Apr. 1 Feb. 28 Accumulated. cent preferred will_remain outstanding and in addi- 
/ rer marrrr $1.75 Q Apr. 1 Mar. 14 Mitchell a 8S) & Co, Ltd, tion holders of this stock will be entitled to re- 

Eagle-Picher Lead Co 6% Dihis0decnsensacess 5 Q Apr. 1 Mar. 16 Am Capital $3 pf......... 50c Mar. 31 Mar. 14 ceive one share new 5 r cent issue for each 

it +tihnadind eens oa wee .50 Q Apr. 1 Mar. 20 Montreal City & Dist Savings - -t- El ats esac ss6eeee Apr. 1 Mar. 20 share 7 per cent preferred, together with $1 in 

Eastern S S Lines pf...87%4c Q Apr. 1 Mar. 20 Bank (Mont)........... $3 Q Apr. 1 Mar.14 | Do pr Pf ......-++-++0+- 25e Apr. 1 Mar cash. 


The Intricacies 


Continued from Page 365 


alty or lease interests usually represent 
the total capitalization of the property, 
return and assets become the chief con- 
siderations. (It is well to ascertain, how- 
ever, whether any present or contingent 
liens exist on the property which may be 
prior to the royalty and lease interests. 
Information regarding such liens appears 
in the offering sheets.) The asset con- 
cept is well illustrated by the following 
example of the financing of a working- 
interest trust: 


FINANCING OF TRUST 
Proceeds from sale of 37,500 units at 


2 SFr errr - ee 
Less underwriting commission. 75,000 
WIE BO Co a isinc occas sccesces $300,000 
Less organization expenses.......... 25,900 
Less profit to promoters............. 65,000 


Net for purchase of leasehold in- 
SEY cdavcbedadibbenatinnk es 4eesuee $210,000 


Therefore, the public paid $375,000 for 
the various leasehold interests that were 
purchased for $210,000, or every dollar 
invested is backed by tangible assets of 
56 cents. Writing up the assets in this 
manner is not unusual in this business. 
In comparison with some royalty and 
lease interests that have been sold, this 
write-up from 56 cents to $1 is conserva- 
tive. Many investors in New York have 
paid as much as $4,000 for one-eightieth 
of one-eighth royalty interest which 
originally was sold by the land owner 
for $1,000. This write-up of $3,000 re- 
sulted from the passing of the interest 
through the hands of several brokers, 
each of whom realized some profit. It 
is very doubtful, in cases such as this, 
that the investor will ever receive back 
his original investment. ~ 


of Oil Royalties 


The ordinary concept of return on in- 
vested capital cannot be applied to roy- 
alty interests. Inasmuch as payments 
are usually made monthly and may be 
considered as interest and a partial re- 
turn of capital, royalty interests may be 
said to be analogous to annuities. Based 
on the geologists’ estimate of the ulti- 
mate recoverable oil priced at $1.02 per 
barrel less royalty interest and expenses 
and computed on an annuity basis at 10 


per cent for seven years, which is the_ 


estimated life of the well, the present 
worth of the foregoing working-interest 
trust is equivalent to a $528,000 term 
annuity which can be purchased for 
$375,000. On a per dollar basis, this is 
equal to $1.40 of annuity for each $1 in- 
vested. The rate of 10 per cent is taken 
to compensate for the speculative as- 
pects inherent in royalty interests. 
Whether this rate adequately discounts 
all the risks present, however, is a mat- 
ter of opinion. The above premise is de- 
pendent upon equal periodical payments, 
which may vary by reason of price fluc- 
tuations or proration changes. 


The Work of the SEC 


It has become increasingly evident 
to the financial community that the 
Securities and Exchange Commission 
as a fact-finding organization has few 
equals. The excellent work that has 
been done in lighting up some of the 
darker and more mysterious corners of 
the financial world has been gratifying 
to investors seeking additional data. The 
oil royalty business has occupied one of 
these obscure corners. Information about 
the fundamentals of the business is 





scarce and understanding is lacking even 
in financial centers. In spite of this, it 
is estimated that there are over 600,000 
royalty owners in the United States. 
Now, for the first time since Colonel 
Drake struck oil in 1859, some of the 
mystery is being taken out of the oil 
royalty business. 

The first instapce of regulation is 
found in the Securities Act of 1933. This 
act provides, among other things, that 
oil and gas interests must be registered 
with the Securities and Exchange Com- 
mission, which, as an administrative 
agent, has discretionary powers to grant 
certain exemptions. As it has completed 
the examination of various phases of ‘the 
business, the SEC has issued regulations 
containing conditions of exemption. By 
complying with these regulations which 


require the filing of an offering sheet 
with the SEC, the issuer may forego 
formal registration. This offering sheet, 
which must be supplied to the prospec- 
tive purchaser, is comparable to a pros- 
pectus. Even though the SEC assumes 
no responsibility for a particular is- 
sue, the offering sheet is of importance 
to the investors, because it contains in- 
formation about the interest being of- 
fered as well as the opinion of the geolo- 
gist who has made a survey of the prop- 
erty. Even the qualifications of the 
geologist, who must be depended upon 
in the last analysis, are required. 

The offering sheet, however, does not 
in itself assure a complete understanding 
of the problem of oil royalties and leases. 
The various methods of financing are of- 
ten intricate and complicated. 


Financial News of the Week 


Continued from Page 375 


tracts of indemnity and insurance issued 
by the National Surety Company. 


Paramount Pictures, Inc.—Directors have 
approved a merger of four subsidiaries 
with the parent company for the purposes 
of simplifying corporate operation. The 
companies merged are Paramount Pic- 
tures Distributing Corporation, Para- 
mount International Corporation, Penates 
Trading Corporation and Parager Cor- 
poration. 

Prudence-Bonds Corporation (9-6-35)—The 
company, which is undergoing reorgani- 
zation under Section 77b of the Federal 
Bankruptcy Law, last week submitted to 
Judge Robert A. Inch in the United 
States District Court in Brooklyn plans 
for reorganization of all of its issues of 
bonds and mortgage participation certifi- 
cates that are not yet reorganized. Judge 
Inch referred all the plans to James G. 
Moore of 72 Wall Street, New York, to 
— a hearing on them on March 16, 

a special master. The securities 
affected have a face value of $64,000,000. 


S. W. Straus & Co., Inc. (1-10-36)—A suit 
brought by the receiver of the company 
to recover about $200,000 of collateral 
from the Manufacturers’ Trust Company 
was dismissed last week by New York 
Supreme Court Justice Humphrey in 
Brooklyn. 


Trustee Standard Investment Shares—Con- 
trol of Trustee Standard Investment 
shares, Series C and D, a fixed st or 
ganized in 1930, has been bogght by 
Lord, Abbett & Co., Inc., through “acquisi- 
tion of the depositor corporation. The 
two series have assets of more than 
$3,000,000. Their acquisition brings to 
$13,000,000 the assets under the supervi- 
sion of Lord, Abbett & Co. 

Holders of Trustee Standard Investment 
shares may exchange their holdings for 
American Business Shares until March 21 
on the following basis: For each 100 
shares of Series C, 225 shares of Ameri- 
can Business Shares, plus $6 in cash; for 
each 100 shares of Series D, 220 shares of 
American Business Shares, plus $5 in 
cash. 
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390 THE ANNALIST Friday, March 6, 1936 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; South and Mid-West Monday. 
F 0 R E | G ny GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
| Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. 
Matured and Defaulted ARKANSAS (Cont.): FLORIDA (Cont.): MICHIGAN (Cont.): 
d C | 52 Arkansas Highway Ref. A 5s 94% 95% 108 Marion Co. Road 6s...........-+-- 9615 $1 Monroe County Roads...........-. A, «4 

Dollar Bonds an oupons 85 Arkansas Hway., A, 58............ 94 9514 102 Martin Co. R/B No. 4-12-16-17-18 31 Wayne Co. Airports 4%s, 1938...... 2.25% .. 

& CO 82 Arkansas Ref. 33, i94 ‘ic ibig AB 8 en eee, cc ” ae $i Wayne & Macomb R. A. ‘D. No.475.3.00% -- 
| 52 rkansas Road Ref. A 3s ‘ 4 DED wccccecccccsecesecossdee oe : 
M. Ss. WIEN 2 | 63 Arkansas Ref. Rd. Dist. 3s, 1949.. 801% 811, Il Miami Cert. of Ind. 2%, 1964...... .. 60 481, Wayne portion............. 2.50% .. 

Members N. Y. Security —~ Ass'n. | 53 Arkadelphia Schoo! bds............ 5 : 11 Miami Shores actuals.............. ow .. 

New York, N. Y¥. my _— nection = my ed — ie. Me. er =~ = saree qeunty ae | 5s er a 4 
Est. 1919 __ Serecype UF onn ns Waterworks No. 1........... onroe Co oa ( 
. — 4 a coves De No. we eeesse x. 102 oe a with 7/1 36, 51% M a Cc H I ie A N 
= [oss Monn Jackson Co. « . . - (c0M) .. : : MUNICIPALS CORPORATIONS 
RITIES 53 Grady Watwks. Imp. Dist. No. 1 6s 40 de 107 Monroe County 5%-6s... Se pe ad | 
Key. FOREIGN SECU Bid. Offer. 52 Helena Improvement No. 16 _ ow . 193 Qualoose County oads situa’ ae ee REAL ESTATE | 
53 en eee Ge, GOR... anc cuseseve ee 1 range Co. ighway 5s, 19 5 . 
#2 Italian 344% Loa 42 42% 53 Independence Co. ED No. 1 5s... 98 100 Orlando Water & Light 5s, 1962.110 Humphries, Angstrom & Company 
42 Russian Imperial "3 Loan 54s & 61448 1% 2 53 Little Rock Highland Sewer Imp. 107 Osceola County Roads ........... 67F Members Detroit Stock Bachange 
42 Hugo Stinnes 7s, unstpd. 1936.... 65 he Dist. i niccaseuseasen 22F 107 Palm Beach County BPI 6s.... es D it, Mich 
53 Little Rock Street Imp. Dist. No. 108 Palm Beach County Rds. & Schools OW .. etroit, ich. 
SD ccsinskeckeseenckeddese - 108 Palm Beach County Roads (1925).. .. 87 Bell Teletype DET 352. 
Cc A N A D I A N 85 _— — es ‘4s paeteceses ¢ a= 4.00% 3 | A ee _ ae actuals......... 19-20% - 
52 aberry D jescesce ae ee almetto c, iS. ree rrer oe 
GOVERNMENT, MUNICIPAL & CORPORATION | 53 No. Little Rock Schoois........... 71 5 Polk Co. var. R/B dists.......... ow :. 
& E Cc U rt I T q kK ’ = a Co. Bdwy. Main St. Brdge.4.60% 4 —— — aang 4 arcs eacece Bee es 
52 St rancis D/D _ due, parent ‘unta Gorda Imp. 6s, APDCA..... oe 
t New York, issue ERGOT 100 St. Johns Co. Road 5s, SOEP-SS. » 97 aa 
Private wire connention ———. #3 St. Petersburg ¢/d ee 58 LOUISIANA and MISSISSIPPI 
ROYALSECURITIESCORPORATION | | FLORIDA BONDS || ig: som Gow. Ee MUNICIPALS 
c 
100 BROADWAY, NEW YORK 19 Sebring c/d 6s pa? i 
RECTOR 2-6660, BELL SYSTEM TELE. N. Y. 1-208 107 Titusville Imp. 6s. is Yo) ileh ur Jones 
PIERCE - BIESE CORPORATION g won fm —- ¢/d8..-. él Tide) 1-1-)-) oa 4°) 
‘AN r SECU Ss es m Beach c/ Rs casewaed. as , 
ee CRM AREAN SECUREESE JACKSONVILLE $ Williston past due APDCA ........ ow .. AT6T. 6.160 TERRE BarMoe® 1189 
yaeren 7. 92 94 108 Zephyr Hills ...................... 28 oNew Orleans 
r > / . . . . 
147 British Columbia 43s, 1/15/51 100 100% Tampa Orlando Miami GEORGIA: 
147 Manitoba 4%s, 10/1/51, a cat 108% Key Number 100. 4 Brunswick (City of) any issue. ow MISSOURI: 
143 New Brunswick 44s, 12/1 108 1 17 Crisp Co. Hydro Blec. 58.......... /Ow .. 85 Andrew-Nodaway D/D ........... 70F 
147 Nova Scotia 41%, 9/15/52 09 1102 | FLORIDA: 4 Thomasville (City of) any issue)... OW 85 Cassville Waterworks 5%s........ 100 
147 Ontario 4448, 1/15/63 eat? 114°" ‘ 4 Waycross (City of) any issue.... OW 85 Locust Creek D. D., Linn & Sul- 
147 Quebec 4148, 7/1/56... .. - ve 1 5 Alachua Co. R/B No. 1. Ww livan COs. SYS... ....ceceeeees “MF 
147 Saskatchewan 4's, 3/15/60. 9 19 Auburndale c/d 6s... 124F 85 Naylor Spec. School és a 90 
CORPORATION ISSUES: 108 Avon Park (26M)........0.ccccees 30 85 New Madrid Co. Road 5s......... 90. ° 
147 Brit. Columbia eiegmene 5s, 1960.107% 108 107 Bartow refunding 4- 6s. 81 KENTUCKY STATE 
147 Brown Co. 5s, 1946... 444%, 45% 107 Bay County Roads... - 5%, WARRANTS NEW JERSEY: 
147 Calgary Power 5s, 1960 103° 103% 19 Bowling Green Imp. 68, APDCA... 14F oO 29 Asbury Park .... . 58F 63F 
oy Senation Pee ttle Ry. a iges ‘pi 82% 83 4 " Charlotte Go. yt ‘és... a 40 THE B B co. > hee ileal 
Cc dian Pacific Ry. 4s erps.... se eeee es e 9 F MOTTTTIETrCT tre 50F ee 
ia Canadian Pacific Ry. 4s, - 2/49. 10888 1038 107 Charlotte County Roads ........... 454F .. ——_ ANKERS OND _ 4 Garfiia’ i new ‘ s0bvcoene Te 
22 Canadian Utilities 5s, 1955 9414 5 Clay Co. R/B No. 4, long mat.... O .* Incorporated 29 Garfield 5%s-6s (old).............. 95 
147 Dominion Gas & Elec. 614s, 1945... oii 9242 47 Clearwater c/d 6s ................ 42 . A. T. T. Tel. 17. Lakewood early mat. ............ ow 
22 Dominion Gas & Elec. 6148, 1945.. 91% 9244 47 Collier Co. R/B 6s................ Ow .. Investment Dept. inyisyif LSVL 14 17 Lakewood Tax Rev. 6s............ ow 
147 Donnacona Paper 5's, 1948... 84 86 100 Columbia Co. Road 6s, 1956 110 Thos. Graham L. D. 238-9 29 Lyndhurst ...... pa haneee eaedebnd 71 
147 Duke Price Power 6s, 1966 105% 105% 47 Coral Gables 68, c/d.......... 26% =«C.«. 29 North Bergen .................. 69F 
86 Firstbrook Boxes, Ltd., 6s, 1948. 671, ll Dade Co. BPI futures APDCA. OW oe 29 Ocean City ........-.:ccccccerceee 90 
147 Fraser Co. 6s, 1950 102% 104 100 Dade County Highway 5s, 1950-60.102% .. KENTUCKY: 29 Perth Amboy .... 95 99 
147 Great Lakes Paper 6s, 1950. 46% 47 107 Dade County BPI 6s.. -» OF 96 Ky. Bridge Rev. 3%, 1955, No. 9..102% 103% 29 Stone Harbor .... ee 
147 Int'l Paper & Pow. of Nfid ‘5s,'68.103 103% 108 Davenpor tte tenets ese eeceeenee 1 96 Ky. Bridge Rev. 4s, 1950 No. 1. 103 04 
147 Maclaren Quebec Power 5148, 1961. 8814 89% 107 De Soto County Roads SY “68. ..... 65F 96 Ky. State Insti. wts. 5% Ser.A, '36.102. 103 NORTH CAROLINA: 
147 Minnesota & Ontario Paper 6s. 36 37 89 Dumedin C/6 66 ..... 22... cccccees 6F 6 Kentucky Municipals, any......... ow .. 11 Ashe Co. 
147 Nova Scotia Light & Pwr. 5s, 1958. 104% 105% 100 Escambia Co. , mene és, 1951 (long 96 Louisville Bridge Rev. 3% 48. 1955. 104% 105% eR Ree 
147 Ottawa Valley Power 5%s, 1970... 88 90 Ct CD ccachvecdtanedeeedin 109 os i7 B 
142 Price Bros. 68, 1949...........+665 113 = = Brecpiates "D/D e/a cusanse sess 26 a 7 
i . 68, 1943.... 113 11 sauderdale Harbor ap 
= a a A oe al los Ft: Lauderdale Imp. (7) ‘5 35% KENTUCKY MUNICIPALS a ere a oO. 
yainesv 5 1945-60. . .105 - [FT & FATIICVITI EC COeerriiIprpice Elst usw ete na” 
> veeiaacatiaatete tf pteetheetins 945-60... ai LOUISVILLE SECURITIES 17 Hamlet 5%s and 6s. 
a Alabama State of, any issue ow RI a “—_ é — a APDCA..... 
. , . sboro 0 oad o8 (6M)...... H H ; H 
4 Alabama Counties, all issues...... ow 5 Hillsboro Co. Hwy. wh 1927. We maintain active markets in all 
4 Alabama Municipals, all issues.... OW 108 Heliywood Harbor ..............+- oO H I oO 
: gaeiees See ie et a 107 Homestead 5%-6s ................. 
ecatur y of), any issue...... 102 Jensen R/B (25M)... 37 ESTABLISHED 1885. 
4 Dothan (City of), any issue....... Ow 100 Jeff Co. R 
eG Re ee of farwan ieee SOS, LOUISVILLE, KENTUCKY MUNICIPAL BONDS 
5 e Wales actual or c/ds........ ow... " ° Po * 
au Bee Fane WANS O/8 G8... 000-000 reeeee G MICHIGAN : First National Securities Corporation 
4 —_ oo poh 3 SHaeKCeNS $1 Benton Harbor Waters.......... 3.00% 2.75% Union Trust Bldg., Cleveland, Ohio 
A R K A N S A S 108 Lake Wort / ee ON 28 30F Tel. Cherry 5232 A. T. &T. CLEVE O 287 
“_s ime gesccescees $1 Dearborn Twp. S. D. No. 7 rfdg.. 5.00% .. - Aan ; 
Municipals 108 Lake Worth Inlet Dist. ws 31 Ecorse rfdg. 96%, 100 
od OT eeune County Koad Se, 1988. ... $1 Hamtramck Waters .............4. .25% 4.00% | OHIO: 
Bought—Sold—Quoted 19 Manatee 1. & actuals. . "ow BW 31 Highland Park School Dist...” 375% 3.50% | 6 Ohio Municipals, any.........++++: ow .. 
NI it tabs 15 eachwood, futures .........0055- 
SCHERCK, , RICHTER COMPANY A 7 k " Proetie, Dt c<crrceneehseeuae 33 38 
2 M Cincinnati 4s, 44s, 41s, oon 
Saint Louis, Missouri. ctive = et ECORSE, ICH. 15 | me e-~ “ one ace pH 
in a : . 15 airview, futures ....... 
‘ F L School District No. 11 15 Lyndhurst, futures 55 
‘= ames Construction 5s......... 5.75% «. O R I D A W i Zolon, a al 80 
SS heseess Sos vai ss Municipal Bonds HITLOCK, SMITH & CO. |} i gout eucii uies ro 
r ghway > A Gs on ne P. "a » SUUPGS 2.00. 
85 Arkansas Hway.. As 448. A tija: : ae 5] THOMAS M. COOK & COMPANY 1446 Penobscot Bldg., Detroit, Mich. 15 Willowick, futures ................ 65 
oo Soe, So a WEST rate BEACH, FLORIDA Ch 49 OREGON: 
52 Arkansas Highway Ref. ry 4 93% 94% ° erry 00 N: 
85 Arkansas Hway., A, 4%s & 443... 93% 9414 A. T. & T. W.P.B. 82. Long Distance 8188 19 Port of Astoria c/d 5s, 1942 (5M).... 57F 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bid Wanted. 

1-H. Knox & Co., 11 Broadway, N.Y¥.| 15—First National Securities Corp., Union| 32—Enyart, Van Camp & Feil, Inc., 39 So.| 58—C. H. Berets & Co., Inc., 120 Wall St., 
"+2. Digby 4 4-1389. 27 State St., Trust Bidg., Cleveland. Phone Cherry La Salle St., Eaeage- Phone Andover N. ¥. Phone ANdrews 3-8732. A.T.T. 
Boston. one CApital 8950. See 5232; A.T.T. Tel. CLEV. 0287. See 2424; A.T.T. Tel. NY 1-632. 

Page 391. above. $5—Philipson & Co., 219 Genesee St., Utica,| 59—Putnam & Co., 6 Central Row, Hart- 

2—Edwin Wolff & Co., 30 Broad St., N. ¥.| 16—Burnett & Van Tuyl, 60 Wall St., N. N. Y¥. Phone 4-2159. A.T.T. Tel. ford. Phone 5-0151. 

Phone HAnover 3-2432. See Page 371. Phone HAnover 2-6622. Teletype Beli , UTI.-18. 60—The Ranson-Davidson Co., Beacon 

3—David R. Mitchell & Co., 20 Broad St., Sys. NY 1-1499. 36—Lancaster & Norvin Greene, Inc., 30 mae. Wichita. Phone 42808 ; L. D. 
New York. Phone HAnover 2-0727. 17—Steelman & Birkins, 60 Broad St., N. Y. Broad St., N. ¥. Phone HAnover 2- T. Tel. WICH 1 

4—Milhous, Gaines & Mayes, 310 Webb Ph. HAnover 2-7500. A.T.&T.NY 1-211. 4440. 63—Stifel, Nicolaus & Co., ta 105 

See Page 391. 33—W. K. Ewi Cc I 130 W. Ce ™ Adams St., Chicago. ‘Ph. State 3710. 
Crawford Bidg., Bireinghes, 38— . Ew mg °o., Inc., _ L i r Cc 208 kM St. Mil 
Phone 3-6181. A.T.T.Tel. Birm’ham| 18—Chas. W. Scranton & Co., 209 Church merce oe = Sppone, Frere 7 65—Loew k Pr Dal $399 ason Pos . 
95. Atlanta: 404 Rhodes Havert St., Se Haven, Conn. Phone 6-0171; nin 624 T.Tel. SA. 43. 85—P hoe ee. Bs ay 5392. a gh 
Bldg.  Pagae Walnut 2218. A.T.T.Tel. N. CAnal 6-4392. 41—C. H. B. uitape by Co., ‘Packard Bld Sh ant ne . art ons ne., 
Atlanta 287. 19—Edw. "hae & Co., Union Trust Philadelphia. Phone 4 Fackard Blig., } By 9626. L b” St ps. 8. 

5—The atl. Company, 121 Lause St., = Cincinnati. Phone L. D. 83; Race 4994; N. Y., REctor 2-4176. A. T. 
Ph Ra T. Tel. CIN. 385. A.T.T. Tel. STL 486. 

Jacksonville, Fla. one e T.. Tel. PHILA.’ 34. 9¢—The Bankers Bond Ce., Inc.. éth and 

6—Westheimer & Co., 326 Wales St. on E. Sims son & Co., 828 17th St.,| 42—M. S. Wien & Co., 25 Broad St., N. Y. Market Sts., Louisville. Phone i a 
Garaget. Phone Main 211 enver, Col. Phone Keystone 5227; Phone HAnover 2-878). A.T.T. Tel. 238-239. A.T.T.Tel. Lavi. 14 See 

Redwood St., Baltimore. Phone Bell Teletype at 45. NY 1-1397. See above. . 
Pinan 7100. S1--BigePhereen & Co., 





7—Mitchell, Herrick & Co., 700 egy 
Blidg., Cleveland. Phone MAin 640 

A.T.T. Tel. CLEV. 060. 

%—Robert Garrett & Sons, South and Red- 
wood Sts., Baltimore. Phone Plaza 


‘D. Jones & Co., 810 Boatmen’s 
Bank Bidg., St. Louis. Phone Central 
> A.T.T. Tel. STL 593. See Page 


11—Municipal Bond & Finance Cott, 602 
Con s Bldg., Miami. Phone Miami 


12—Baar, Cohen & Co., 1 Montsomery St., 


Jersey City. hone 
Bergen 4-345C. A.T.T.Tel. JCY 1598. 
See Page 391. 
a Middlebrook, 100 Pearl St., 
Hartford, Conn. Phone Htfd. 7-3261: 
% * BArclay 7-1696 


1 Broadway, N. Y. 
hone BOwling trees 9-7460. 


Phone 


Philadel hia, 
BArclay 7-1638 


packer ; 


Louisville. Ph. Wabash 4191. 


St., N. ¥. Phone ANdrews 3-3607. 
See Page 
29—R. F. Meeks Co., 50 Pine St., 
Phone JOhn 4-4560. 
30-Newman & C uth Texas Bank 
San Antonio. 





ae st & Co., Inc., 1,500 Walnut St., 
Penny- 


23—Smart x Wagner, Inc. , 415 W. Jeffer- 
son 
25—Beckett, Gilbert & Co. .. First National 


Bank Bidg., Dallas. Phone L. D. 
402; Teletype DLS 187. 
26—G. L. Ohrstrom & Co., Inc., 40 Wall 


N. Y¥. 





Bld + Phone Garfield 
0313; L. D. 323. 17 Page 391. 

$1—Whitlock Smith & C 1446 Penobscot 
Bldg. Detroit. Phone CH 4900. See 
above. 


43—Robinson & Co., Inc., 120 So. La Salle 
St., Chicago. Phone State 0540. 

44—Easland & Co., 49 Pearl St., Hartford. 
Phone 2-0151; N. ¥., CAnal 6-3250; 
. RHD. 27 


C. Wright & Co., 49 Wall St., 
N. Y. Phone HAnover 2-1166. 
48—Herbert H. 


Blizzard & Co., 123 So. 
Broad St., Phila. Phone Pen. 6161 and 
Race 2511; N. Y.. HAnover 2-4120. 


52—Scherck, Richter Co., Landreth Build- 
Louis. Phone Garfield 0225. 


- Bass Co., 115 W. 4th St., 

Little Rock. Phone L. D. 6; A.T.T. 

Tel. L.R. 11. 

=o &. & Seybolt, Inc., Third National 
Beak Bldg., Springfield, Mass. Phone 


56—M- J. McHale Co., 115 Broadway, N. Y. 


above. 
99—Hoit, Rose & Troster, 74 Trinit ow ~ 
N. 3700. 


100—Pierce-Biese Corp., 





Phone BArclay 7-3290. 


5-3680; Tele. 
JKVL’ 181. a, above. 

102—Thomas M. Cook & Co., Drawer B-4, 
West Palm Beach Phone 8188- 
8189. See Above. 

107—Corrigan, Miller & Co., 600 Ingraham 
Bidg., wy Fis. Phone 3-2137 and 
L. A. T. & T. Tel. MMI. 18. 

108—Dee & Co.. Harvey Bld iro West Palm 
Beach, Fla. Phone 71 

\42—Randolph & , 2 Rector ~~ 2 = 
Phone Digby 4-2960. . Tf & T. 

ele. N. Y. 1-158. 

147—The Ro ™ on Cor 100 Broad- 
way, C. Phone REctor 2-6660. 
See abov oo 


Y. wm WHitehall 4- 
Page 
1,608 Barnett Natl. 
Bank ae. Jacksonville, Fla. Phone 
Dd. A. T. & T. 











rr TQ) 


o.wooe 
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ADVERTISEMENTS. 





GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
TEXAS: 
17 Abilene ref. Ss, 1064............. 95 
17 Angelina Co. Sp. Rd. ser. Dl 5%%s, 

GED crc cccceceeeegsceetesecess OW 108% 
30 Angelina Co. Special py S%s... OW .. 
25 Archer Co. Road 5s, any.......... 01 
$8 Austin Co. Road Dist. wityta) ovecce ow 








Prompt Bids for All 
TEXAS MUNICIPALS 


NEWMAN & CO. 
SAN ANTONIO, TEXAS 











L. D. 328 A. T. & T. Teletype 
8. A.2 
17. Bastrop Sch. Ref. 68.......-.+.+«+ ee BW 
30 Browanvilte Perm. Imp. Wts. 6s. os 85 
17 Cameron Co. DP GR oc cccccaccies OW .. 


any 
6@ Cameron Co. Irrig. Dist. No. 1 68 43 ss 
17 Cameron Co.Rd.ref. 5s, Ser. C to G g 7 
17 a O. 5s c=. ; 









17 Cisco R 1974.... 26 
38 Colorado Co. Road . 
Collin Co. Road Districts.......... w 
Corpus Christi, City of, wre es Ow 

Corpus Christi Seawall 5s.. coce WT 
Duval Co. Special Road 5%s...... 5.25-1 
= Co, Special Road 10% 
Ellis Co. Road Districts........... OW .. 
| A ape S, Rds. 5s Ser. F.......... oe 91 
Frio Be csntcacesccecceccese Ow 
Goliad Go. d. SR 
Harris Co., any cpn. “to "1942 peceme< Ow 
Harrison Co. Road..............-. Ww 
Hidalgo Co. § Rd. 54s, 95% Aid 95 
Hidalgo Co. BP Gc ccccccce nase oe 
Hidalgo Co. D/D No. 1 bonds..... 60 oe 
Hidalgo Co. D/D No. 1......... . 60 — 
Hidalgo Co. D/D No. 1 Ref. wts... 34 
Hidalgo Co. R/B 2/5% Ref. wts... 

Hidalgo Co. R/B 2-44%% Ref. wts.. 37 ° 


Hidalgo Co. R/B 2-5 
Hidalgo Co. Per. Imp. 2/5% R 


GOMOMR. ) . oc cccccccees 
Hidalgo Co. Perm. Imp. 2/5% Ref. 
bds. ($1M denom.)............. 
— Co. Perm. Imp. — Ref. 
Reutmen Co. ‘Comm: “Prect.. No. i 
i n sncdesenes and ee 105% 
Lamar Co. Perm. Road 5s.-.....-- OW .. 
Live Oa Dic cccccccccesss 97 
NN oles seca edathas 45-50 25F ° 
Madison Co., artes Ni TASS re 97 


Mercedes 1- -5%% Ri Dds......00. 31 

Milam Co. Road pat: 1950 or under OW ‘ 
Nueces Co. Rd. 5s and 54s........ OW .. 
Nueces Co. Road 5s........... wens. ae 99 
Nueces Co. Road 54s............++ 98 ee 


We Have Orders to Buy" 


Nueces Co. Tex. 5 & 5'2% 


Road & Nav. Dist. Bonds 
STEELMAN & BIRKINS 


60 Broad Street New York 
Tel. HA, 2-7500 Teletype N. ¥. 1211 


SSuUESETEE & Sf S8Sesesnerseenk eaney 


















BT PROSE G. O. ..ccrccccccccccccccces 17F ° 
88 Port Arthur Seawalis...........--- Ow 

12 Port Arthur Seawall 5s........... 4.50-2 ° 
17 Quanah 58 and 5%4s............ 84 

lq } = ney mgs GG cccccccccccoce 

BE TOTO CO. BORG. occcccccccccess 


oad... 
17 San Antonio aus = om. 
17 Sweetwater short 
bs Titus Co. Rds. Sys. 
sm el Co. Road. 

iz Weslaco G. O 
33 Weslaco City OE). ccccesccccsccecs 
17 Wichita Co. 4-6s bg 7 wath 

17 Wichita Falls G. Y-. 
17 Wichita Falis is, ‘aay... esces ° 

25 Williamson Co. Road, Driensenes 8) 

38 Yoakum Schools (5M) eebdocessoens ow .. 
WEST VIRGINIA: 

6 West Virginia Bonds, any........ OW .. 


JOINT STOCK LAND BANK BONDS 
25 Dallas 5s 





WATER BONDS 


AND PREFERRED STOCK 
BOUGHT—8SOLD—QUOTED 


G.LOHRSTROM & CO. 


40 WALL ST. 
Teletype N. ¥. 1-521. Phone ANdrews 3-3607 











WATER BONDS 


26 Alabama Water Service 5s, 1957.. 97 98 
142 Chester Water Service 41s, ‘58. 103% 104% 
26 Greenwich Water & Gas ‘‘A’’ 5s,'52 — 96 
142 Huntington Water 5s, 1954 103 
26 New Rochelle Water Co. 5s, "4951 5 96 
26 New York Water Serv. Co. 5s,’51. 99% 100% 
26 Ohio Cities Water 5is, 1953....... 92 
26 Ohio Water Co. 5s, 1958.......... 97 
26 Oregon Wash. Water Serv. 5s, 1957 59% 9016 
26 Penn. State Water 5%s, 1952 ....101 102 
26 Power, Gas & Water 5s, 1948..... 8644~«Ci«‘ “ 
26 Roanoke Water Co. 5s, 1950. 93 Ot 
26 oa. pews Water Serv. 

ST -scms det nantinp stated. 954 96% 
26 Bouth, Bay Water Co. 5s, 1950..... 83 844, 
26 Union Water Serv. 5's, 1951 ....102% 103% 
26 Water Service 5s, 1942............ 91 95 
2 West Va. Water Co. 5s, 1951...... 102 §=103 





Securities of the 
Utilities Power & Light System 
Bought—Sold—Quoted 


HAMMONS & CO. 











Incorporated 
120 Broadway, N.Y. Tei. REctor 2-4400 
Philadelphia Chicago Portland, Me. 
Boston Les Angeles 
PUBLIC UTILITY BONDS 
58 Arizona Edison inc. 5s, 1960...... 37F 38F 
1 Austin St. Ry. 5s, Te hoi k ake.are 25 oe 
21 Berkshire St. Ry. 6s, 1937......... Ge os 
41 Chattanooga Ry. & Lt. 5s, 1956.. 94% 96% 
21 Chic. Aurora & El. R.R. ref 6s,’51 11 13 
6 Cincinnati, Newport & Cov. 6s, ‘42.101 aa 
16 Cities Serv. Co. deb. 8.1958, 63, 69 72 72% 
16 Consolidated Cities Lt., Pr. & Trac- 
tion ist in. 5s, 1962 ..... 84144 85% 
1 Cooper River Bridge 6s, ‘58.. 47 50 





PUBLIC UTILITY BONDS (Cont.) 











INSURANCE STOCKS 











Key. Bid. Offer. Key. Bid. Offer. 
1 Dallas Ry. & Term. 6s, 1951..... 82% 83 14 Aetna Fire Insurance Co 59144 60% 
16 Durham Pub. Serv. ref. 7s, 1949.101 102% 44 Aetna Fire Insurance Co.. 61 62 
1 Eastern Mass. St. Ry. 5s, 1948, B 75% . 59 Aetna Fire Insurance Co 5914 6014 
3 Federal Pub. Serv. 6s, i ccasdsee 48K as 14 Aetna Life Insurance Co 405 41% 
21 Galveston-Houston Elec. Ry. 5s,’5 , 1914 44 Aetna Life Insurance Co 415% 42 
1 Gandy Bridge Co. 6s, 1945 ee es 59 Aetna Life Insurance Co 4014 rn 
22 General Pub. Utilities 61s, "55... 8514 14 Automobile Insurance Co 4045 
56 General Public Utilities 614s, '55.. 84 85 44 Conn. Gen. Life Ins. Co 48 49° 
21 Grand Rapids Ry. 7s, 1939........ 24 25% 59 Conn. Gen. Life Ins. Co 4544 46% 
56 Hamilton Gas 6's, 1932 ....... 27 29 14 Hartford Fire . 1 8416 8514 
1 Houston Elec. Co. 6s, 1935 vers 84 44 Hartford Fire Ins, Co 85 86 
16 Iowa So. Utils. deb. 6s, 1950..... 90% 91 59 Hartford Fire Ins. Co 8414 851 
99 Indiana Cent. Tel. 54s, 1938 .... 55 57 535 Monarch Life ........ ; 48 
5 Jacksonville Traction Co. 1931... OW .. 44 National Fire Insurance 82 83 
1 James River Bridge 6%s, 1958 ... 35 37 14 National Fire Insurance : 82% 83 
41 Kentucky Pr. & Lt. 54s, 1948.... 88 90 59 National Fire Insurance Co 8214 83% 
$6 Lorain Telephone 5s, 1958 ....... 100% 102 New England Fire......... _ : 
23 Lexington Telephone Co. 6s, 1944. Sr tos oe 65 Northwestern National 139 43 

142 Lexington Water Power 5s, 1968. 96 97 65 Old Line Life ......... : - 153 16% 
41 Maysville Public Serv. 5s, 1940. 90 92 14 Phoenix Fire Insurence. 98 100 
1l Miami Bridge Co. 6s, 1952, = stic wl ee 44 Phoenix Fire Ins. Co...... 98 99 
41 Middle States Utilities 6s. 195 ‘ 59 Phoenix Fire Insurance Co 9814 99% 
5 Motor Transit Co. 1952 ....... Ow .- 55 Springfield Fire & Marine Ins 150 (154 
41 Nashville Gas & Htg. 5s, ’37 ungtd 60F . 14 Travelers Ins. Co.... 657 662 
41 No. El. & No. Paper Mills 5s,"39-40 93 +s 44 Travelers Ins. Co.. 655 660 
21 Northern Texas Elec. 5s, 1940..... 18% 20 59 Travelers Ins. Co 657 662 
21 Oklahoma Ry. 5s, 1941............ 47 50 
58 — & _— Bluffs St. Ry. — RAILROAD STOCKS 
56 ousted — ‘& Coke 5s, 1940. 7912 3 2 Alabama Great Southern com..... 46 48 
16 Pub. Serv. of Colo. deb. 6s, 1946. “101 102i 2 Alabama Great Southern pf. ° 67 70 
56 Rio Grande Valley Gas 7s, 1937.... 78 81 2 Chicago, Burlington & Quincy.....100 110 
16 St. Joseph Gas Co. Ist 5s, 1937. 97 2 Cincinnati, New Orl. & Tex. Pac. 265 285 
58 San yranctese Bay Toll Bridge 1st 2 Cin. Union Term. 5% Pf...---++++ 110 12 

6 hii 6 ecudsn wine A hein Rib 534%F 55F 2 Northern Sec ....... seeees ceeeece 55 65 

58 San Francisco Bay Toll Bridge deb 99 Pittsburgh & Lake Erie . 74% 1% 

aria ars ab arding a win ocak 14%F 24F 21 St. Louis Rocky Mtn. & P. Co. pf. 31 

$2 Sioux City Service 6s, 1951........ 99 se: 2 Virginian Railway com........+++. 105 108 

41 Southeastern Gas & Water gen lien 2 West. Maryland Ist pf............ 72 ee 
Bt Ril 664k os ke cated eakaes HR&T 
3 Southern Cities Pub. Sve. 6s, "49. 56 = 

21 oes Se yg OS, BBG. .6020% a st m e ° 
99 elephone Bond & Share 5s, 1958. 61 ly 
3 Texas Louisiana Pwr €s, 1040. ert Minority Railroad 
21 Texas Traction 5s, 1937. 

63 United Ry. (St. Louis) actuals 4s, 4 ahr 
63 United Ry. (St. Louis) c/d 4s. toc 
41 Webb City & Carterville Gas 6s,'40 7s : 

3 Western Pr. & Lt. Tel. 6s,'48/50... 60F 


REAL ESTATE SECURITIES 


63 American Furniture Ma 
96 Brn. Hotel of Louisville 
96 Brn. Hotel of Louisville 
23 Brown Hotel ist 5s..... 


99% .. 
58 Bush Terminal Bidg. 1st 5s,’60.c/d. .. 65 


rt 3s, 1935. 68F 
ist 5s,'49.100 
2d 6s,'49.. 53 


Members: N. 





Bought—Sold 


"|| HomROsSESTROSTER 


Fe ecurity Dealers Ass’ 
mmodity Exchange, Inc. 
Cc WH. 

















42 Cigar Stores Realty 5%s, 1949..... 47% 48% 
ll Cromer-Cassels 4% jami...... 20F . 74 Trinity Pl., N. ¥. ©. 4-3700 
96 Cumberland Apts. c/ds ........... 36 40 7 * 
6 Dix. Ter. Bidg. (cinn.) 5% L.T.C..100 oe GUARANTEED RAILROAD STOCKS 
35 a Apts. (Albany) 7s, bds. en 2 Alabama & Viekburg. 95 98 
REE PR ER 2 Cleveland & Pittsburgh 7% 5 
3 Henry" Clay Hotel oun. } . Ine. | wid 2 Cleveland & Pittsburgh 4%.. 48 451 
b ‘ 58 Hannibal es tae — eaenes . | 4 
c= inane tthnetans <2 2 Illinois Central lease ne... 
23 Insurance | Exchange penned ite * nt 3 Lackawanna R. R. of N. J.... 75 78 
1 Massachusetts Cities Rity. 7s, 1953 10F 15F 2 Morris & Essex.....-...;. S 
22 Metropolitan Chain Props 6s,'°48.. 86% .. S Row Tom, en, & Western 2 
$2 New York Life Building LTC..... 54 56 i ire nel — fc Chi, com....164 171 
41 Pomeroys Realty 5s-6s, 1951...... 74 77 2 Pittsburgh, F . 177182 
96 Seelbach Hotel 2d mtge 2s, ‘51... 25% . 2 Pittsburgh, Ft. W. & Chi. pf . 2 
6 Shillito (John) Co. 6% LTC........ "ae 2 Rensselaer & Saratoga..... — i 
96 Speed Building income bonds...... 61 64 2 St. Louis Bridge 1st *.- oe 1 75 
8 Springfield Chain Store Term.6s,’39 OW... 2 St. Louis Bridge Co. es . 145 150 
8 Toronto Chain Store Term. 6s, '39. OW . 2 Tunnel R. R. of St. hes * 251 254 
56 Waldorf-Astoria 7s, 1954, rec...... 24 25 2 United N. J. R. R. & Canal. - 
RAILROAD BONDS ACTIVE MARKETS | 
an Alahams, Teng. No. RR. prior 11 sue | || INVESTMENT TRUST SHARES | 
63 American Refrig. Transit Equip. 5s OW... KS 
$2 Chicago é& Ill. Westn. 6s,"47,ungtd. OW MINING STOC | 
SB Cul., Milw. & Gary Gs... 2.200000: 8) 
16 Ga. Southern & Fla. Ry. ist 5s BAAR, COHEN & Co. 
Dee eee e eee eee eeenees -- 62% 6 Members New York Stock Exchange 
120 Broadway 1 Law Ge 2 - 4 
INDUSTRIAL AND MISC. BONDS. New York. Jersey Ct | 
100 


99 American Type Found 


35 Associated Laundries Gigs, 
22 Atlas Pipeline 6s, 11/1/45 100 
99 & Spindler 6s..... 97 100 17 











aa heeee ee 
1942... 30 35 


ee ; 51 53 17 











Barnhart Bros. 
23 Bessemer Limestone & Cement 6s, - 17 rye ae © : Pp Leseehteb iby 
oO00 2:00.00 6:0'0 006 20-9520 000809 os 17 Aldred Investment ‘Onen. ‘4s, 1968 64 
4 pasa om. G.) —_. 6s, 1941... seteeeee 92 (84 17 Aldred Investment Trust 4%4s, '67. 71 
entral Paper < - 99 Aldred Investment 414s, 1967 71 
1 Consolidated Machine Tool 7s, 1942 16% «18 17 Aldred Investment Trust com. 1 
99 Consolidated Textile 8s, 1941....... 24 26 17 Alliance Inv. Corp. 5s, 1949...... 98 
32 Consumers Co. 6s, 1947........... 48 50 17 Alliance Inv. Corp. com 2 4 
99 Continental Roll & Steel 6s, 1940.. 87 88 17 Alliance Inv. Corp. pf............. 70 
3 Credit a aee., Gh, W908. .<.26 60 61 American British & Contl. 5s,’53.. 99% 
56 Cunen nee Se. 1944...... vee = = 17 American British & Contl. pf.... 41% 
99 Deep Rock Oil 7s, 1937........... 17 American Capital Corp., ‘‘A’’ com.. 
58 Flour Mills America deb. 6's, ‘46. 33% 9614 17 American Capital Corp. “‘B’ com. 1 
99 Follansbee Brothers 5s, 1947....... 66% 6715 17 American Capital Corp. $3 pf.... 35 
$6 Gair (Robert) 6s, 1972............ 101% 103% 17 American Electric Secs. part pf... 4 
41 Gair (Robert) 6s, 1972 10118 : 17 American & General “Ae... 28 
99 Glenn L. Martin 6s, 1939.......... 1 92% 17 American & General Secs. ‘'B’’. $ 
58 Globe Steel Tube ist 6s, 1937 oo SP lnk 17. American Insurancestocks Corp. un 5% 
99 Grocery Store Products 6s, 1945... 83 84 Atlantic Secs. of Boston 414s, 1953. 47 
142 Haytian Corp. 8s, 1938....... - 18 19 17 Bankers Investment Trust com... 2% 
36 Hoe (R.) 64s, with stk........... 68 . + 17 Bankers Investment Trust pf..... 6b 
99 Hooker Electro Chemical 6s, 1953. — 10414 $ Bankers National Investing com... 4 
7 Hauserman (E. F.) 6s. 1937 Biss 17 Bankers National Investing “A’’. 14% 
35 Jamestown Table 6s, fod2 ssececeee ow as 17 Bond & Share Trading “‘A’’...... 8 
99 Kelsey Hayes 6s, 1348 conv....... 116 118 17 Bond & Share Trading pf......... 20 
99 Lukens Steel 5s, 1955....... enhane ae 90 17 Bis Ty Sovesters, We setbné 65c 
63 Matthiecsen Hegeler Zinc 3s, 1945. 63F . 17 Capital Administration “B’’ com 3% 
23 Mengel Co. conv. 7s, 1939........ 101 if 12 Century Shares ............. 287% 
$2 Pickering Lumber Co. 6s, 1946.... 27 28 17 Chain & Samanen Equities com..... 
20 Rocky Mountain Fuel 5s, 1943 . 30F 35F 17 Chain & General Equities pf....... 61 
1 Wickwire Spencer Steel 7s, 1930... 45 46 17 Commonwealth Securities com.... 
58 Woodward Iron 5s, 1962........... 62F 6444F 17 Commonwealth Securities pf....... 26 
99 York Ice Mach. 6s, 1947.......... 98 99 ae Continental Securities deb. 5s, '42.. 95 
— 7 Continental Securities 5s, 1942..... 94 
BANK BONDS 99 Continental Securities 5s, 1942..... 95 
PANAMA: ie p peewee Securities $5 pf..... - 65 
3 Natl. Bank of Panama 6s, 19:6. 82F p naee name =e ae Cu 
he 17 Continental Shares pf.............+- B 
BANK STOCKS 12 Corporate Trust Shares Modified 3.36 
BOSTON : 12 Diversified Trust Shares, D . 6.80 
1 First National Bank..... ae. ae it een ee ‘BMS, AT. 25 
1 National Shawmut Bank.......... 27 28 17 First Invest. Co. A (Conco NEL) 3% 
1 Second National Bank.. ee ee 12 Fundamental Investors, new 22 
17, German Credit & Inv. Allot Ctfs... 16% 
CHICAGO: —— ten mare Trust com... 2- 
32 Continental Ill. Nat. Bk. & Trust.16° 167 suardian Investment Trust pf..... 22% 
$2 First National Bank. gi SB, | HF Guardion Fevestenent trast of. :--: 33 
82 Harris Trust & Savings Bank... ..355 17 Guardian Investors $6 —.... 13% 
JACKSONVILLE, FLA.: = ee Shares ..... osee 53 
5 Atlantic National Bank . } Bf --~ 9 re 22% 
LOUISVILLE, KY.: 17 International Securities ‘‘A’’ com.. 1 
$2 fle Trust C 10 17 International Securities 6% pf..... 52% 
23 Louisville Trust Co..............+- 17 povenmens Bond & Sh. 5s,’47 w. w. 63 
P 17 Investment Co. of Amer. 5s, '47...100 
MILWAUKEE, WIS.: 17 Invest. Co. of Amer. $10 par com.. 44 
65 Marine National Exchange Bank... 38 40 17 Investment Co. of Amer. pf........ 44 
65 Marshall & Ilsley Bank ........... 17 19 i Massachusetts Investors ...... 26% 
z ew York & Foreign Invest pf. oom 
= aan sii iii re ™ i Horta American Tr. Sh., 1958. ; 
oatmens an ; eee Colony Investment Tr. 4 
10 Mercantile-Com. Bank & Tr. Co...121 123 17 Old Colony Investment Trus i - mg 
15 


10 St. Louis Union Trust C 
SPRINGFIELD (Mass.): 


55 Springfield National Bank ... 





Old Colony Trust aenedignen 
17 Pacific Southern Investors ‘‘A’’.... 
17 Pacific Southern Investors ‘‘B’’.... 
17 Pacific Southern Investors Pf eocecce 


55 Springfield Safe Dep. & Tr....... 50 54 12 Quarterly Income Shares.......... 
35 Third National Bank & Tr. ee) - 17 Reliance International pf........... 
55 Union Trust . , .. 50 54 17 Reserve Investing com.......... , 


INVESTMENT TRUST SECURITIES 


90 
16% 


73 
73 


100 
4% 


1004 
43° 





Cooper River Bridge 6s 
James River Bridge 6%s 
Dallas Ry. & Terminal 6s 


Members N. Y. Security Dealers Ass’n 
Broadway 27 State St. 
New York Boston 
Tel ay 4-1389 or 8950 
T. & T. a reletype NY 1-8 





H. D. KNOX & CO. 








INVESTM’T TRUST SECURITIES (Cont.) 


Key. Bid. Offer. 
17 Reserve Investing pf.......... eos 85 a 
17 Reynolds Investing 5s, 1948........ 85 87 
99 Reynolds Invest. 5s, | Sy 86 88 
17 Second Intl. Securities Corp. | "48. 101% 102% 
17 Second Intl. Securities Corp. 47 
17 Second Intl. Securities Corp. ‘ rom ° 3 
17 Shawmut Bank Inv. Trust 5s, °52. | 984 oe 
17 Shawmut Bank Investment Trust. . 9 
17 Standard Investing $5.50 pf., w. w. o” 2» 
99 Starrett Investing 5s, 1950........ 36% 37% 
OE ep ree eee 2.85 2.88 
12 Trustee Standard Se 2 3.05 
i7 US. & British Intl. ‘Sa, 1948. 101% —_ 
17 Ma 8. & British Intl. “‘A’’......... ° 1.1 
17 & British Intl. pf............  - 21 
65 Wi sconsin Investment Co. com . 4g 
65 Wisconsin Investment Co. ed 12h, 12% 


» we. 
*Called 5/1/36 at 11 and acc. alva. of $1.50. 






JOINT STOCK LAND BANK STOCKS 
BF ACIBMED. 2c ccccccenvesoeve eoccscccee DO 35 
RF AUIABG .rcccccccccscvccsccsee ooee 38 43 
43 Atlantic Neca the cece agnetok ane 35 50 
Cf Poe cocccces OD 70 
ew ere 60 65 
ET DOMAS .ccccccccce eecccces cocccccces OF 68 
Me SE £.6056.00000000464000¥0dnS See 69 73 
0 PSS ererrerr rrr oe 68 72 
17 Denver ..... eeccscece cccccccsosesee © 10 
17 Des Moines .......... eesececeece +. 82 87 
Se. BOD MD s.660¢xeunsnssaecaneteus 82 87 
48 Farm Mortgage Holding Corp...... 10 13 
17 First Carolina ......... 8 14 
48 First Texas 24 28 
17 Fremont .... 7 12 
17 Greensboro .. OW BW 
43 Greensboro 00 125 
ES SOROU ocoscsscenessaees 7 13 
Se et WE ncnccscsneee cocccoceccce ae 26 
17 North Carolina ............ coccecee BO 27 
GE INOFER CRORE o..cccscsceseccveeee 33 36 
17 Pennsylvania ........... ccccccesce SO 25 
17 San Antonio ...........0.. cosccccs SS 57 
17 Virginia Carolina .......... eovccee Be 3 
17 Virginian ........ ecccccccccecsooecs % 
GD VOD: sccdovcionesvcdssonaens % 


PUBLIC UTILITY STOCKS 
18 Bridgeport Hydraulic .... 
16 Cities § 
18 Conn. Gas & Coke pf......... one 


























18 Conn, Lt. & Power com.........-.. AA 685% 
59 Conn. Lt. & Power com...... -- CAlR 65% 
18 Conn. Lt. & Power 5% pf.. -113 

1g Conn. Lt. & Power | 2% re 116 117% 
BB Comm, POW oscccevcccsccceessees f 51 
GD COMM. POWES oop cccassccvecseses h 51 
10 East St. Louis & Interburban Wa- 

ter 6 ERROR ERE 90 93 
142 El Paso Natural Gas com..... ee 
142 El Paso Natural Gas 7% pf....... 63 
22 General Water, Gas & Elec. com... 12 13 
22 General Wat., Gas & El. warrants. 2% 2% 
22 General Water, Gas & Elec. $3 pf. 40 41 
18 Hartford Electric Light............ 71 72 
44 Hartford Electric Light Co......... 71 72 
59 Hartford Electric Light............ 71 72 
55 Holyoke Water Power..... . 244 
22 Intl. Util. Corp. $3.50 pf..... 36% 
283 Kentucky Utilities Co. 6% pf 82 
10 Louisiana Ice & Elec. com. » 8 8 
23 Louisville Gas & Elec. 5% pt. covce WE ° 
23 Louisville Gas & Elec. 6% pf...... 107 ° 
28 Louisville Gas e Elec. 7% pf..... 114 . 
65 Milw. E. R. & L. 6% pf. —. . 89 92 
10 Missouri Power & Lt. $6 p 94 95% 
18 New Haven Wate 81 82 
36 Oklahoma Nat. Gas, com. & Pf... ow BW 
21 Portland Railroad Bu. stock..... 67 : 
56 Republic Natural Gas com. -» 3% 3% 
18 So. New England Telephone. . hwanees "150 151 
55 Springfield Gas Light. ono cee 18 
55 Springfield Railways pf. LSw.kasendure 13 16 
55 Western Mass. Cos................ 35 37 
65 Wisconsin Gas & Elec. 6% pf...... 98 101 
65 Wisconsin Pub. Sv. 6% pf., ex div. 78 81 
Bought—Sold—Quoted 
NATIONAL CANDY 
WAGNER ELECTRIC 
RICE STIX DRY GOODS 
ELY & WALKER 
Edward D. Jones & Co. 
Members 
St. Louts Stock Exchange 
New York Curb Exchange, Associate 
Boatmens Bank Bldg. Saint Louls 
Telephone Central 7600 A. T. & T. St. L. 593 
INDUSTRIAL STOCKS 
44 Acme Wire CoO.......cceecscccseces 44) 4516 
86 Allendale Corp. pf. & com....... » G BW 
22 American Hard * Ay m3 bes bee 102 105 
14 American Hardware 37% 38 
142 American Optical Co. +s 
12 American Republics ? 2) 

1 Am. Zinc, — & Smelt. pf., c/d. .. 68% 
56 Auto Car bone sées tenes  @ 32 
20 Bell (Tom) PRovaliy’ se eeereees eooee 12 115 
12 Barnsdall Refining ..............0. % % 

$ Beneficial Industrial Loan a, > oe 53 
142 Buckeye Steel Casting Chi)" pf. 101 
$2 Central Republic Co. (Chi.)....... ay 251% 
55 Chapman Valve COM.........++++- 18 20 
55 Chapman Valve pf..........++ «+2125 o° 
6 Cincinnati Local Stks...........+. - ow . 

7 Cleveland Union Stockyards com... 10% 11 
56 Collyer Insulated Wire............. 19 19% 
55 Consolidated Dry Goods com. .* 
55 Consolidated Dry Goods pf...... ° 
$5 Coon (W. B.) Co. pf. and com..... OW 
20 Cow Gulch Oil Co. 34 39 
10 Curtis Mfg. Co. (st. L.) ($5 par). 15% 15% 
50 De. Pemner GO. COM eccsvesencias 34 Z 3514 
$2 Domestic Finance Co. pf.......... 25% 26%, 
6 Egry Register, A ..cccccsccccscecs aa 35 
7 Empire Sheet & Tin Plate com. 16 164% 
55 Fiberloid Mfg. com........++.+.++« "140 ee 
55 Fiberloid Mfg. pf....... oseneseces 140 ° 
65 Froedtert Grain & “we Inc., com. 9 10 
$6 Gair (Robert) com. ° ee 8% 
86 Gair (Robert) pf.. 39% 40% 

6 General Alloys pf.............. ow BW 
7 Globe News Publish. $2 cum. pref. 7 % 
42 Gold Seal Electric.............+0+5 | WA 
42 Golden Center Mines..... - 0d BW 
44 Gray Telephone yp A Station ‘Co.: 27 28 
7 Hanna (M. A.) COM.............. ; 304 31y 
12 Huron Holding EE Ree rere. ¢ -95 
20 Imperial Royalties cl. ‘A, Pere 45¢ 
6 Indiana Limestone Co, com....... me 114 
85 Ivanhoe Food units ...........0-+ 7 
T TOE GO. occ kdvcn vcvetate scenes 8 9 


Continued on Next Page 
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INDUSTRIAL STOCKS (Cont.) 


Key. Bid. Offer. | Key. - Otter. | Key. Bid. Offer. PORTFOLIO OFFERINGS 
2@ Kinney Coastal Ol] .............. 16 18 63 Simmons Hdw. & Peed, Co. com i 42 ae er ee eee a 28 
= wae on mein Sports Poungry nee rent ee af 3 33 U.S. Envelope ewe These securities are held by 
eee e cere ee 1 Terminal & Transportation pf.. 39 35 Utica & Mohawk Cotton Mills. 23 25 s i 
ee event a a $5 Utica Knitting Co. com 17 1% banks and trust companies iden 
. apres Sera ; i ~~ - “4 esti 
85 Milton Bradley pf... 00000000000, ao $3 Valley Moul d.&. Tro my IM tified by key number. Bids 
20 Monarc' oyalty, COMB. wc ccsees . es 1 West Michigan Steel : e 
1@ National Candy Co, common... ... 9% 10% 85 Wico El. Mig. com... ee e see ,- ~ = 
7 —— Malleable & Steel Castings ico . cece oe 
oA ep Saha pomppapy ae 16 16% 20 Williams (EF) Oil a na ist Ww orwar e day 
1 National Mfrs. & Stores ist pf.. po a 12 Willys Overland ................+: 44 received. 
is Nunn-Bush ! ~~ Rees batt Fits LO E WW ] & Cc ° PHILADELPHIA TERRITORY STOCKS 
98 Oneida Litd., com. ................ 19 2014 . WILL SELL: 
i ns ceccechenedeties 28% 30 L_WaAawU kK E 48 Allentown Portland Cement pf.... 6 oa : 
55 Package Machinery com.......... 70 TELETYPE 48 American Pulley ...............--- 5 ae Varick Realty Co. ist Ref. Mtg. 5s, 7/1/26 
35 | erm Re a peaeeses 3 MILW. 55 ¢ _——— pm wae creecercecsosceceess oo ay 68 sh. Atwater Mfg. Co. com., par $25 (Conn.) 
3s Perkins Machine & ty _ 48 Philadelphia ‘Dairies’ 6% pt paca 26. «= «29 110 sh. Citizens Printing Co. of Conn. com. 
12 Pierce Oil ......... eee eececceens M% 9 Sheceue Senteste M8 eee, o0.. 103% 104%, = 2 Qu etd we pe. A...es 3% &% 100 sh. Gas Securities Co. 6% preferred. 
 ncncinedcusaatess Be TD Biescccccacccenss i 
¢ oe Pasay ' ae kaeress 20 42 Tobacco Products (Del.) $10 per. 24 26 48 Van Sciver (J. B.) pf..........2. 21 ey. 10 sh. Terryville Trust Ce., Terryville, Conn. 
3 — & Myers - 16 DT Dee GOOG GO, ccccsocccccccccs 13% 14% @B Warmer Co. COM.......ccccccccvee 6 8 PORTFOLIO Ne. 161 
142 wood & Co. 8% 85 42 United Cigar Stores Co. com..... ¢ .59 48 Wrought Iron Co. ee 4 dy 
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The Soil Conservation Act—A New Measure of 
Farm and Non-Farm Parity 


Continued from Page 367 


creased population, quantities of any 
commodity that were forced into domes- 
tic consumption by decline in exports 
during such period, current trends in 
domestic consumption and exports of 
particular commodities, and the quan- 
tities of substitutes available for domes- 
tic consumption within any general class 
of food commodities. 

In carrying out the purpose of this 
section due regard shall be given to the 
maintenance of a continuous and stable 
supply of agricultural commodities ade- 
quate to meet consumer demand at 
prices fair to both producers and con- 
sumers [sic]. 


From the foregoing as well as from 
the clauses rendering service to the ideal 
of soil conservation, it is apparent that 
oxtremely wide discretion is given the 
Secretary of Agriculture not only as to 
how far to go but also as to the relative 
importance to be given the various fac- 
tors and considerations. If these sections 
are taken at their face value, the Secre- 
tary is apparently expected to be the 
warden of the consumers’ interests as 
well as those of the farmers. In any 
event, the aims of the act are at least as 
loosely defined as those of the old Agri- 
cultural Adjustment Act. 


Carrying Out the Act 


The application of the act rests en- 
tirely in the hands of the Secretary, and 
little can be said on that score until his 
program is made known. The presump- 
tion is that thé State grants and those 
to individuals during the transitional 
period will be on such a basis as to 
effect curtailment of farm production 
and at the same time to accomplish a 
real measure of soil conservation. Sec- 
retary Wallace stated Tuesday that: 

Production control of individual farm 
commodities is simply not possible under 
this plan. There will be no contracts 
between the government and individual 
farmers. Without control of production, 
it may not be feasible to obtain exact 
parity of prices on a pre-war basis. 

The new plan sanenee for government 
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grants to farmers, conditioned on actual 
evidence of wise land use. Payments will 
be made for the growing of erosion-pre- 
venting and soil-building crops, of which 
there is no surplus, rather than soil- 
depleting cash crops, of which there is 
a surplus. That is, a farmer who wishes 
to put a larger proportion of his farm 
into such crops as legumes and grasses 
and a correspondingly smaller proportion 
into such crops as cotton, wheat, corn 
and tobacco will be compensated by the 
government for so doing. Without some 
compensation many farmers could not 
afford to sacrifice any of their acreage 
of cash crops. 


The difficulties of administering ef- 
fective output control through State or- 
ganizations only partly responsible to 
the Department of Agriculture make it 
probable that such curtailment as actu- 
ally takes place will be relatively mod- 
erate. 

Whether the question of constitution- 


ality can be avoided also depends on the 
program that is finally worked out. If, 
as is probable, it is vulnerable in any 
respect, suits will doubtless be brought 
against the government, although as al- 
ready noted it is quite likely that they 
would not reach the Supreme Court until 
the especially vulnerable transitional 
period is past. 


The Farm Problem Remains 


The farm problem was by no means 
solved either by the AAA or by its in- 
validation in January, nor will the pres- 
ent act solve it. The farm problem is to 
a large extent a heritage of the progres- 
sive closing of foreign markets to Amer- 
ican farm products. To the extent that 
this has been the consequence of our tar- 
iff policy we have only ourselves to 
thank, although unfortunately there is 
little hope that those who profit most 
by our exorbitant tariffs will have to 
pay their share of the cost. Much of the 
loss of our foreign markets, however, is 
entirely outside our control, in part the 


Weakness of Data Supporting Conclusion of 
Increase in Diffusion of Wealth 


Continued from Page 369 


a common source. What is this source, 
and why is it the same for both? 


Incomes Under $5,000 


The construction of Mr. Doane’s 1932 
curve for the 98.662 per cent of the pop- 
ulation attributed by him to the low-in- 
come class is not clear. The source 
named in his table is Statistics of In- 
come, but this cannot be intended to ap- 
ply to the several groups below the 
$5,000 line, for which it contains no data. 
Perhaps the curve was drawn on cer- 
tain hypothetical assumptions. In any 
event, its derivation remains unknown to 
his readers. 


Wealth Still Unequally Divided 


In Mr. Doane’s opinion the widely 
quoted statement that “2 per cent of the 
people own 40 per cent of the wealth” 
is based on “a grotesque picturization” 
and is without “the remotest relation- 
ship to the fact.”22 Yet changes at 
doubtful points of his own analysis 
would bring his result close to the other. 
If his lower value for taxable property 
and higher value for bonds, notes and 
mortgages were to be used and if the 
estimated share of the high-income 
classes were to be raised to 20 per cent 
in the case of taxable property, deposits 
and life insurance, and 70 per cent in 
the case of tax-exempt securities—the 
top 1.338 per cent of the population 
would be found to possess 34.63 per cent 
of the individually owned wealth, instead 
of 20.14 or 20.97 per cent. This does not 





“THe ANNALIST, July 26, 1935, p. 115. In 
another article Mr. Doane accepts this esti- 
mate as true for 1921 (Aug. 16, 1935, pp. 222, 
223). His own estimate for 1929 was that 
1 per cent of the people owned 56.75 per 
cent of the wealth (‘‘The Measurement of 
American Wealth,’’ pp. 32, 33) 


represent the present writer’s estimate— 
he argues only that the data for 1932, 
as developed to date, do not warrant a 
precise estimate at all, or a contrast 
with previous years. 


Inequality Does Not Prove Injustice 


The fact that wealth distribution is 
unequal does not necessarily imply that 
it is inequitable. The unequal distribu- 
tion of brains, energy and thrift means, 
in fact, that an equal distribution of 
wealth could itself be classed as unjust. 
Mr. Doane, pursuing this line of thought, 
properly emphasizes another factor 
which would make for inequality in any 
event—age differences. His chart, how- 
ever, comparing the present distribution 
with an ideal curve based on gradual 
accumulation of property after the age 
of 21, seems to the present writer to be 
unconnected with his deduction from it 
that “44 per cent of all possible inequali- 
ties of wealth” among individuals result 
from the fact that adults own all prop- 
erty. Of course, if any one has drawn 
a curve which includes children and as- 
sumes them to be penniless, he deserves 
such a rebuke. 

In conclusion, the writer hopes that 
Mr. Doane will continue his researches, 
that he will uncover new sources, and 
also that he will take his readers more 
into his confidence as to his use of his 
sources. Our knowledge of the subject 
is still so meager and uncertain that 
further study is highly desirable, and 
Mr. Doane himself is, of course, the man 
best fitted to fill the gaps in his own 
data. His articles to date must be 
looked on as experiments only—not as 
yielding reliable results on current dis- 
tribution of wealth, even less as justify- 
ing any hypothesis of increasing diffu- 
sion. 


fruit of distress measures born of the 
depression, but even more the conse- 
quence of deep-running world currents 
of political and economic nationalism 
that will not soon be reversed. 

The problem reduces itself to one of 
the disposition of the surplus farm pop- 
ulation, a situation differing somewhat 
from that of the industrial unemployed. 
Most of the latter will be re-employed 
again in “normal” times, but because of 
the relative inflexibility of the demand 
for farm products, the curtailed foreign 
markets seem to have permanently re- 
duced the farm population that can prof- 
itably be employed. 

No adequate answer to the problem 
has been given, either by the adminis- 
tration or otherwise, and there may well 
be none. The new farm act appears to be 
superior to the old Agricultural Adjust- 
ment Act at least to the extent that by 
encouraging more extensive and less in- 
tensive farming it may ultimately re- 
sult, if wisely administered, in the par- 
tial elimination of our overproduction. 
This will help to solve the problem of 
surplus acreage, but hardly that of sur- 
plus farmers. WINTHROP W. CASE. 





FINANCIAL NOTES 


Hemphill, Noyes & Co., 15 Broad Street, 
New York, have prepared a list of offerings 
with a wide selection of State and munici- 
pal bonds. 

Hirsch, Lilienthal & Co., 165 Broadway, 
New York, have issued a ‘booklet contain- 
ing analyses of stocks of companies in the 
building industry. 

John Melady & Co., 141 Broadway, New 
York, have prepared an analysis of the 
common stock and warrants of Fourth Na- 
tional Investors, Inc. 

Munds, Winslow & Potter, 40 Wall Street, 
New York, have prepared a study of Aller- 
ton New York Corporation first mortgage 
5% per cent bonds due in 1947. 

Cc. G. Novotny & Co., Inc., 30 Broad 
Street, New York, are distributing a list of 
State and municipal bonds. 

Charles E’ Quincy & Co., 24 Broad Street, 
New York, have prepared for distribution 
interest tables for United States Treasury 
issues and Home Owners Loan Corporation 
and Federal Farm Mortgage bonds for 
February. 

B. W. Pizzini & Co., 52 Broadway, New 
York, are distributing an analysis of tHe 
Alabama Great Southern Railroad Com- 
pany. 

Presser & Lubin, 120 Broadway, New 
York, have prepared a circular on General 
Theatres Equipment, Inc., dealing with the 
status of various securities of the old and 
new companies. 

Scheuer & Co., 72 Leonard Street, New 
York, textile brokers and consultants, have 
distributed the 1935 edition of their com- 
parative textile chart. 

John E. Sloane & Co., 41 Broad Street, 
New York, have issued a summary of 
earnings of eighty-eight of the principal 
railroads for 1935. 

James Talcott, Inc., 225 Fourth Avenue, 
New York, has been appointed factor for 
Preslar Hosiery Company, Inc., Hickory, 
N. C., distributor of hosiery, and the Man- 
art Textile Company, distributor of cotton 
goods. 

Amott Baker & Co., Inc., 150 Broadway, 
New York, have compiled reports on the 
following buildings: Herald Square Build- 
ing, New York; Industrial Office Building, 
Newark, N. J.; 1 Park Avenue Building, 
New York; 2 Park Avenue Building, New 
York; Hearst- Brisbane Properties, New 
York; Brisbane Industrial Properties, New 
York; Colonial Hall Apartments, Kew Gar- 
dens, N. Y.; Glademore Court Apartments 
Building, Philadelphia ; 7 East Forty-fourth 
Street Building, New York; 48 West Forty- 
eighth Stree. Building, New York; the Mas- 
sellton Apartment Building, Atlanta, Ga., 
and the Dorset, 26 West Fifty-fourth Street, 
New York. 
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Bond Transactions—New York Stock Exchange 




















































































































For 1936 Range See The Annalist of Feb. 21, 1936 
For Week Ended Saturday, Feb. 29 —— 
Net Sales Last.Chge 
Net Sales High. Low. Last.Chge. in 1000s. High. Low. . . 
UNITED STATES GOVERNMENT BONDS. a. High. Low. Lanne. oy Ei P oys, ‘52 : B4y, 85% — 2 a Can N 1946. . .138 124 ‘O04 + 
(Figures after decimals represent 32ds of 1 Per 4 FIAT deb Ts, 1946... 3 2 wn 5 Stem % Hal, Zs, 35.15 60% 68 O% iy | “os 1946 104% 104 104% - 
2 Do 6%s, 1956......---103,, 102 ie B | icc Gy, '46..1 30% 28 Fad 3 185 wd 103% 
TREASURY BONDS. 7 Framer Ind ee +38 ba 28 Silesia Prov 78, ‘ 58... J] om | 107 + 4 
et ; Ct, 149, stp.182%4 182 +1 1 Styria 72, "46, Feb cp ont 9° Ot 101% + % | 14 % 
Lo t. Chge. 3 Gon. tp... ..176% 1 116% — 7 Sydney 5%, 1958... --” 7 80 2 1 Caro, C1 & O 5s,’38....1 1 107% — % 
n. Low Last hes | 1 Do 78, ie atD, 183, 182 182% 17 TAIWAN EL 5¥s,_ ‘7182 78 -2 | | Wate. 1Sote 10082 109%. 
ee Hoa3 112.10 112.13. 13 Do THs, isa, sretp. 170% 170% 170% — 1% | 22 } od Be A Ss... %3 ” 2% | 16 Oarth & Ad gtd 4s,'81.- ss _ 3 
“BA 12 12'120:19.110,14 110.17 +.3 , : 18 0 58, ape We 1 Cen Br U Pao 45,'48.. =* 
REE cccccnes 107.16 107.12 107.15 +.2 13 GER C AG BK 6s, ‘60, 344% 34% — 293 Toyo i it 6s, 153... 84% 79 80%—4 | 103 Cen Dist Tel 5e'43 oa 106% 100 ~ 
AB «++ 2-0 108-16 108-13 10 23 ta Jey ses Od... +h" mo” 32-1 3 Tolima 78, 1947 ...--- + HE Ty lid + | 7 Comet Gn tat S4'48: of Soe Se a6 + 
ra © Feeengger 108.25 108.19 108.23 +.1 18 Do 6s, 1960, Oct.....1 3% $2) sa 15 Trondjhem 54s, °57...-101 100% 1+ | 2 Boom Se, tae... 13 18 — % 
8, 1944-46 ..---++- 20 106.10 106.17 +-2 19 Do 68, 1938...------ t ~ er 1 qyrot Hydro & 7s, "52.1 85% St “m-%)| § = SY 950, ....8 18. 17% 17% — 1% 
aaaeee 108.26 108.22 108.25 +-5 17 35% — 18 UsIGAWA E P 7s, ‘45 95% 80% 89% — 5% | 52 Bo Chat div 45,'51.°% 28% att mh — 4 
45 107.00 106.27 100 Dal 19 32. + 5 Unit 8 8 Copen 6s, 1008 1 100% + = > 565.107 107 107 + 
1949-52 104 3 iO at re bel 3 3 32 — 1 Un Sti Wk 6%, A, ‘471 = 32 3 | 64 = =? é & A 102 100% 102 + 4 
1951-55 203.21 103.15 103.15 —-.3 3 1% — wo ee cat” 1900...- 21 41% 45% 47 + I St Cen N Eng 4s, 1961..18 73% 08, 7h, — Sy 
1946-48... ----204.3 103-27 TS, TD | 27% — $ Do 68, 1964 ....---> | fee oe 464-4 | 44 Con of N 3 gen_56,'87.-1 2 
» 1955-60... +++ MLS roe} as +3 3 37% + 9 Do 8s, 1946 ...----- $460 45% 404 — = =e S  Neoess vein 91 14 — % 
343 Ss 1945-47... -- + -102. s 3 +. “ 12 VIENNA 6s, 1952, May | 26 0 ae vet 0, 2 9: 1108” 107% 107 
FEDERAL FARM MORTGAGE BONDS. : RS coupon ON ..-+.++- * 94% -_ > — %| a on = ee Se 100° 100; 
ARS sone? ae BOs s0cssech - 
108%, tota-40 Sea 51) 101-28 i023. a) 10 ast 117 — .% i4 Wertmual BI es, "SBat 3 28 aon + 8 | 7% Do be, MOLT de, 195410684 106% 190% + 1% 
ye +7 Zz ; : ‘uert’mb’s s, ’ , 8 85 + 
1944- *!"y02'7 102.7 102.7 +.27 92 —4 5 Ww BE B Ga 58,37... 85 
“0 3s, 1ea-47 eed 103.1 102.18 102.31 +.7 1 4 90 —1 34 YOKOHAMA 6s, 61... 87% 83% 83% — 4 sa yd Par 4540,'50. «1 105% — 
161 2, 1942-47 ....-.-- 101.14 101.2 101.14 +. f a 3 Total sales, $7,013,000. iy Gen Steet 85, 1041.....- 36 wet 2 
‘OME OWNERS LOAN BONDS. +i 1 Do 6s, 1968.......--- + 294% 20% 20% + 1% 717 Cert’d deb 5%, 1948... 96 131% — 2 
33138, 1944-52 .-- +e 18-5 Er =. Het Si Do 6s, 1968, pt pd...t mit 28~=C«Sj DOMESTIC BONDS | 291 Chesapk Corp 5s, 1947. .138 130% Tis” — 1 
G5y4 2s. 1890-42 oo TOT Bo 100.16 300 518 |g eauTT Go, 1952.,00-- am Fo |e qpame mar an, 108.1004 190, 1004 — 1 | 2 che So con te, i868 NM Ha * 
Total sales...-----:--**"""*** $4,518,000 16 Hamburg Bt 6s, "6. -t me nd * © anos ba EE 110110 + * 41 4 |r 4s, i002. <7 L ii + % 
eldelbers } 0. b & Sus gtd 3%s,'46.104% 103 104% + | » oe a a 113 112% 113 - 
a : Ae fain 6s, '49 ww 36 "36% "30% + cs 5 Mo 6a 2 fo iE 99 0 10" — i “ De oar’ vai Be igde: .110 110 110 — ‘ 
5 . 5 er , *48.. - ’ + 
P 56,'53.t8 47% 44% 45% — 1 5 Hung Con M 74s, 1945, = Do 68, 1948, w w...t 73% 72 712 —1% 169 ni & Al ref 3s,'49. f 
. ABitue Elce 1s, "52... sr 57 +2 ag Com Coupon on...¢ 25% 25% 2%— 1% | 8 pnlery Corp bs, ‘44... 96% 93, 93. — 3. | SL Ol BSQ cer ag a lis iis +t 
13 Akershus 5s, 1963 100, 8 “oo H LM Ts, A, "61 143 Do 5s, 1949 ....--- ; ¥% 9%—3% | 14 #«xDo vet 5s, . 4142 141 14144 — % 
8 Antioquia, 7s, A, 3 . s tt 16 Do 5s, 1950 ....... $80% 77 77 —3 | 43 DO AAA aie, 40. .107% 107% 107% + 
23 4 ~ > e 9 4 9 od eer ee “ 2 - as tee 98% ore o7% rj. a De il div 4s, '49....- 112 in? 112” +1 
8, C, , me Alles ) Bs - . “a ia 
ett cee Boe we ee aes oh | ab Mae Selec ae > 2 | uae Mae ae Be ee 3 
Pare = 5 ** a } oO 7 . eee co 
7 : 5” ; 4S um PU Bad is, '52.... 50% FS paih— 2. | 196 Allis Chaim 4s, 1945 ‘131% 127% 130, — 1) | 14 Do come @ 1934. 74 9 it niet My 
a os Soy, 96% + oF Italy 7s, 1951.- "1. 70% 63% — 3% 5 Am Beet 8 6s, 1 103i 10344 10384 — 4 | “1 chi & Erle Tat 0,"82 10278 117K 127% + 
2 . 95 % + % 172 , 1961......- 483 Am & For P .. 81 19% 79% — 2 | 391 Chi Gt West 4s,'50..°% 47 46% 40% — ~% 
112 try 981, 99% + - 1965 82% 84 — 10 Am Ice deb 5s,'1953....77 75, 73 — | 395 Chl, Hat ref 60,'47..28 4 OO fg”. 
a 99 «(989+ 1 96 JAPAN Sis, toes ot 98 93 $4 — 30 19 Am 1G Oh Sus, 1949..117 1154 1154— % | 19 Do Ss, 1080.3 i7°-°: 26° 3-3 
90 in 4 oo 4 : i” 195 Do 6%, 1954..------- 72 Am Int 5: as 48 190% 121 108% | 47 Do ref 4s. eer of “e 3 2% ny 
1 os F ° 37 i Roll 8, ese ase 35 o gen 5s, = 
. = 2 8.8 tt i KARSTADT 0, Mei5d) 316 Sit Ht 7 Am T & 7. ie 1990: 117% 117, 130% — *Y | & Do gen 2906, "8 20 22, Ae % 
- 5 5 o 48, 1936 .....--+-> 4 2 : ni SG... il 
"2 +++ 98% 98% 98% + x 29 Kreag & Toll 5s, 1959... 3. 33 — % | 80 Do col tr Ss, 1946 -+ + 109% 108% 105" | 1% | 79.5 Shiwse. R&P Se,75.24 24% 22, 289 — 1% 
8 Oey 88% +f ro aces 1 6 Ded ‘50 1966... 115 112% iio. | 88S ohtwnet F ao,'8..-08 58K ST SF 
| . e , 1960 .....- | ‘ . ose - 
; i 100% 1 1008 + x 2 LEIPZIG 7s, 1947. --! 31% se al 1” | “14 _ Do deb 5s, 1965 ...-.. 113% 1 ie + | 9L Do gen 4%8.0,'80.-2 w0% a -3 
7 105% 105% + % | 38 Lombard El 7s, 1952.... Te am T Fa 6, '40, ctfstii0l 97 100 + 2% | 1s Do 4s, BE, 1980...° Gok SX — 2 
. = 105 105% + % 154...° 9% 9 9 —.% | 3,283 Am Wat ytnis fe’ “44. . 116% 108% 111% + 1% | 35 Do 4&5, 1080.-...--2 SE Yay 15 — 1 
. 23 oe 3 EDEL By 4 57... 54. 52 52 —2 50 aor wne Pie te, '4t +- sage 103% 106% + % | 550 cht oz ¥ 44. 49. -¢ s a 
} , A, ee 37 m Wr % eee - 4 re) . were z 
, Met Water 5iss, 1950. ..101% 101% 100% + 7 'ctis....4 42% 42% 42% — Do gen 48, 1987...°9 54 53% — 
é BAVARIA, 8 oye. 451 31% 133% 3h oy | 5 Mexico Se, 16 sont. 11 10% 108 ~ % x Scop ive, "50. . 104 oats 10443 + 4 | 2 Bo Gen as,'st.etp.-28 53% S15 S34 — 3 
» eosese ‘% 3 * nace ’ .* _ } , 203T....-- ‘ 
; 16 Do Gs, 189.06 tT ited 118k + % Do 4s, ‘10-45, asst let 7 OO 34 Angle® ist 4s, "95.18 81% 70% 81% + $\/ 8 Be ie of 4” 21% 224% — 2% 
2 De ee... **"oo% 109" 108° — 11 Do 8, et a. 7 - 3 Ans Aty pa T 5s,"64..100% 100% 100% + % | 15 Do 4%s, 1987, )5---- a, 
T _Do 18, ee .... se: 101%, 101% 101% + 8 Do 6s, ’33, asst sm..} 7 = si Armour & Co 4%, ,’30.104% 103% 108% + | 33 Bo gen Se, 1967-.--c) ST, Sa Se 
| 1 5s, 1960 ...----- os 55 Do 6s, '33, asst lge..t oot + 293 Armour of Del 48,’55.. 97 97 ar + & | 14 Do ref ’ me 
2 Berlin 6%, 1950 0 7 1 Miag Mill M 7 56...¢ 29% 29% ia” 20 Armstg Cork 4s, 1950. . 105% 106% + % | 76 Do 6%, 1936... ° oot 7 at 
10 2 85 Milan , 195: ~"* S958 166 A, T & 8 Fe gen 4s,'95 114 113 114 + 7% . an Des P V 4¥ = 7 Dh + 
14 29% .. 7 Minas 6 *, ‘ 19% 19 19% + % 94 Do 416s. MD seeeeees 113 114 + 1 3 Chi ~ ist Ss, 27.. 18 2 39 a 2a 
4 285%, 28% 28% — Sept coupon off.... 1 Do adj ere 108% 108% 108% + % | 148 C,BIaP gen 4s,'88...18 oF ie 
bs $ 33 33 C+ 6 op aoe a 19% 19 19 ~~ -; 7% Do ad 4s, Ms — -110 bo + % | $ Do &. 398s, eg: ---5 SO OO to — i 
+ 44 | ° __ coupon off .....--- 8,95, stp,Té.- “ : ‘ pane Ss 
3 3 a Parte 33 Montecatini 7s, 1937...; 76 Ze * 1 Oe of 1905, 1955. .108% 107% 108% + .% | 129 Do ref 4s, 1004, THE 1 Te rie — 
4 ¥ % Te 5 Montevideo 7s, 1952... 28% ot — 2 Do 48, 1960... ++ 5.55 102m 102% 102% + 1% | “19 Do ref 4s,’34, etfs. 1) 3 1h — | 
i 19 ng 11% — 11d’ «68, 1959...--+++-- 4 2 De TC SL 4s, ‘58.-112% 112% ae 3 4 | 103 Do 4s, 1952 tt a mw im — 3 
prt 21% — A 58, 1957...103 10 — 15 Do Cal Ariz 4%s, °62.112 112 112% + 2 12 Do 4%, ‘52, 7 19m "Ot 1014 — 
‘ 3 Bt 8 | iy wp wane so 1ost.305, 1mm tah — | Slant ir Ls 108 aos, | MS Sita, Mem, Gt 6 BER Bag 
“ 4 31% 32 — “6B wee ag agp = an oS ** saiaipgg * 109% 108% 1094+ % Chi, TH&S 1st 5e 92 2 } of % 
" 50% 3 x + | GR ads Oot L ist 40, 1952..100, 99 99% + % | 86 Do inc 5s, 1 oon oP a 
=: | L 1% 31% 50 Norway’ 5s me — S| ee Oe nts sT%, 85% 854 1% | 15 Chit Up 8 f 10TH Oh 108% — 
: 101% — 79 Do 58, 1045.....-+--.; eu 
ne 2” en. | 3 Bo eer 1043 yee 106 ioe — & | opt Bo,ti a 8 col a i968 90 arf + $ | Do t. 1 ot” 105% 107 
~ } — *® | 2 Do GO, BOBS «-e+s**""* out) a ad ‘ ’ vk 
u i z 2 So ie ...:.: jig 109 100% — * 29 Do st 46, 1B 5 , Ss + 1% | 2 Do sth 18 oe is, 106%, 108 ioe 
st, 34% — t 16 Norw Hy El 549.5 ~ 1937... 105% 105% 105%. + 
=“ 5 7 T+ 2% | 4 Nurem mer *| 3 oe Auto ¢ i5,6,°39.107 "105. 105 — 3% | 3) cht & W 5¥%s,"62,A 107% 101% 5 
162 o% ot ML DEV 5%s,'58 81% 77% T9%—1% | “6 Anstin & Nthw Se, 1941.104 103% 104 + % | 93 Childs Co Se, 
} 61% + 41 ORIEN es 102 1024+ % 
. 3 soe + 2 ® ob |] deers 102% 102% 102% - BALDW LO 5s, 1940. .§107%4 107% 107% | -- | = ors ‘ae. ye 103% 103% — 1 
ad 18 96 s z % ; Oslo Gas % Ei 53,'63.--103 103 103". ast Bait & Ohio 1st 48, 1948.1 105i 3 + ib | “3 Cin, H&D 2d 4 31 103 103 13 .: 
ot : ee ef Paeama ce wept 2, tt | SLB Riek iis Be | 22 Sia, eg Bot oe Oe 
112 Do 5s, 1963, stp,..--f 7% #7 6 + Do ref 5s, D, 2000.... 89% 86 86% — 3% 18 Do 58, 2020.....-...- +1! 
at, 6 + 15% 14% 15% +1 34 Paris Ori By 51868. 10" 60 % —10 381 Do 5s, F, 1996....---- 89% 85% 854— 4 | 19 Clev EI inom 348,65 tS = “ of 
ion 1 10% — 4 Paulista Ry qe’ 47, Se 90 Do ist 5s, 1948......-- 1i 110 110% + 2” | 2 ©, C, Cas mas} -10e* iie 116 
ry | 12 %| ° fet 16% 2 341 Do ref 48, C, 1988, 96% 97 2 | 1 Do gee gs, C, 1941...-105 105 105 
4 | 23 1 108% 1 2 coupon off scecesce *16 14% 14%-—1 58 Do P,L B&W V 4s,'41.104 103% 103% + | 3 Do ref 68, C, 1941,...108 16) : 
01 65 ps 135 Peru 6s, 5 papier: oie 14% 14a — 1 133 Do s’thw div 5s, '50.1 103% + | 6 Do ref 5s, a 1977... 91 + 2 
for 87 a 81 6s, 1961 ...-.-+-- - i 7 — @ Do Tol C div 48, 1959. 97% 95 | 254 Do ref 4s. 1gTT. «94% 914 3% — 2 
1 44 20 Do 7s, 1959 ...---++- nt 1 Bang & Aroos 4s, 1 "10844 10844 108% +1 | 7 Do C, M a5 Oa a 104% + % 
_ 61 , i. Bt ----* "198th 107% 107% + He | 48 Deo Ae 1951, stpd.....118 116 116% — #\ 2 st L diy 48.90, 103 % 
2 16 “anata 91 $ Battle Ork & St 38, "89. 74 63 Clev Ciltt "61... .108% 108% 108% — 
He | Pc 14 _Do 8s, 1950 ...---. 5 Beech Crk gtd 4s, 1936.101% 101% 101 > «6Clev Short L 4%8,61..-- r= : 
al 16 5 Tis, 1966; soy, 19% 19% + 1 5 Beste Of e Se, 1,1048.121 120% 120% — 9% | 298 Clev Un Tee hs,TT + 
15 - poy, Si yune cp offt 18% 18 19% + 7% | 28 Do Se, C, 1960... ..-- 120% 127% 127% — 24 Do Sis, A. 3 + 
4 3 Do 88,6). Jugs 52-..100 100, 100, -- 25 meth Steel 448, 1900... .106 105% 105% + .. 113 _~‘Do 5s, B, 5 
w | 2 8 Prague Wai + 21% 2% 185 Boston & Me 5s. 1 9 3 | 1 Colon On Gs i 
ral 49 9 ie > '") OTe 21% 2 109 Do 4%8, J, 1961....--- 85 4 =" 14 Col pre 
he 12 , ae -— 110y 1104, 110% + % | {a Bose ry AL ds. 955i Sry, — 1%, | 138 Sol So ay tas 
, iT. S, = 60 Co ‘4 
- | % $ a aes trat + oa 110% 111 a 3 Bot Con M 6 , 19 arts 2 27h — iB } br} Col GaE 3, $3 g 
| 24 . ’ o a. a | 13 , a 
ve CW i 1 Bhine Rabe (7, Yous..| 33 3 cog Bow ilt ot 13 24- 410"! 5 15 S| 13 Do Be, 1908, Op aad - 2 
* aa . .* ee Jom Vv . cone od 
ve F a 2 Rhine W x P 6s, 1952} Sy =. oe * | 35 Bklyn Eason 5s A, °49.107% 106% 1074 + % e Con G NY deb 5i%4s,'45.104 ¥ jo * 
36 6 » 195S .- eee eeee "4 36 Do 5s, E, 1952....---- cs 55 ’ + 
1 Col és, 1948, 19% 19% 19% — 2 1 Do 78, 1950 ...+--+>: 13 a 2 * 138 Bklyn-M T 6s, A, 1968..107_ 106% 106% = 8 83 : : 2 
et, Apr Ip ON....-+- 4 io, — 1 3 Do 6s, 1 is.’ 1948 32 Do 68, A, 1949....-.-- 103 ls — 52 + ¥ 
of $ ob‘ am we uae, ig «18% 19 — sms ee ait.-.t 23 23%— % 2 Bie, 222 5 om - se 0 +™| 3 af 
pal 3 of *s | aes 19 18% 18) is 21 Do 7s,’66, May cp offt 19 «1 19 . Do ist 58 4941, stp. 92 1 92 +6 : re 
5 8, ei 1 18% — @8, Junecpofft 17 1 16% + % 3 , 114 1 26 4 % 
2 _Do 7s, 1947. «+ i353" mu 91% 94. +1 40 Do $6,/08. Tune cp off* 18% ist 1 * 2 | 15 Baty Un El 5s, 1950, 114, 118 8 + 
e, 4 Do 58 oN ad cere 98% 98% +1 2s Rio de Jan as, 1946, Apr ae % u Bulyn  Ustien Gas Ss," 105, 105. — 37 So és, 1946... .. v0 103% ee +1 
or 5 ‘Tei 5s, '54.100 100 1 + coupon off ....--.- mt 4 pe SO aet..:...-- 108% 108 ename as 45,°50...-°- a 
13 ™%3 —2 "53,Aug cp offt 16% 1 64 ‘ae 106% 106% + s S 151. ..105% 105 105 — 
‘ 3 1s, 1 (Py).; 74 os 11 Do 5 1952 61% 54 — 4% 18 Brown Shoe 3%, 19 1 8 Crown Will P 6s, 105% 153 103. + 
n- 1 s, 1957 (City)..* 54 sh 128 Reme » 1952. «- +++ 1 118 122% — % 2 Bruns & West 4s, 19: .103 103 103 + i * ww 2 H 
13 a 45% r Eg 3 Rotterdam Sag eas. 1s 1A 1TH — % | 39 Batt ore Ef .B,'81. 109% 109 100% — 3 46 Cuba ‘RB ist 50,352... 5958 = 
34 1 Chem 6s, 1948... = 4 : 104% — : cyoy * 
- _ @ Do Ss, 1937........... 104% 1 5 Do 6s, 1986.-..-- : -% 
. : —- 1959, AUE 4 9g 26 — %| 7 B,C RAN col Ss 34.0 2 — $% | 74 Cube Norm Ong... 103% 
ase “De Sig, 1945...-.---” 20h ee en oF OH. 2 Do col 5s,'34, ctfs.°t§ 25 23 — 4 Camb T&T_5s,'3!.-.--- 106%, 106% 1 
"a 6 Bush T ist 4s, 1952..°§ 90 9 —C-. 7 P&L 3%8,'60..- 
2 1 $ PAULO 2 pe . a & 
Bw May coupon off. m2 2a 199 De cons 50, 1955. § 65% 61 = @ ; 
4 . ‘July coupor ot 17™% «17 «ITH % be a Ay 4s,'45.. 99 97% 99 + % | 638 DEL & H ref 4s, "43-- 090 101 101 — 
Sept cou 71 Do 5%s, ‘3T..--;-° i071 107 +1 
Do 17s, . . ran , "Sl... 
166 3 pon o iaasroeees + 21% 21 ™— 2 CALG & B ret 58,’37. .107 7 a +4 ont Deny 2G 2® “a Rte 38 a i 
% 5 BO fe aM uiy cp ott oh ee hs B| 3 Selsey ti tet ah OG | TE Be acres te Gee fy 
2 3 cota Fe Arg 7s, '42..5 67, G1) Ot 7 8 - 124 Do ret 5a, 1a 5s. 1h 19 16% 18% + 2 
14 34 en be wi Os. ints Oe So a 13 ‘tia “eS tars asst. .18 17, 15 168 + 
3 % “Do 7s, Ste gallons 4 + % | 16 Des SED, 4835.55 ¥ 5108 1 ° 110% + 
1 § saxon St Mtg 6%49,46.1 32% 32 15 “ 28 Det 'D. 1961 : 114% 115. + 
2 Do 7s, 1945 ....-. it 33-38 33 + %) 49 1164+ % 20 Do $8955 eee 108% 108% — 
4 : Nov cou o>... 36% 3% 4 : pal S Det Biv Tun 4%, ‘61.11 1144 114% + 
2 6 Devas, °62, Nov ep ont ~ 
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Bond Transactions—New York Stock Exchange—Continued 





Sales 
in 1000s. 


sean Se 


~ 
ewe 


sxeesses 


= 
s 


Besta’ 8 


-- 


BBVanTBaSoohSRouwkeaes-ee 22 


& Lausebe aEPERSE eo woke 


Buss 


4 
S 


SeNSRSuEZERS Bowe anew BBasd 


we SBUEBORSENSE SE SB2S 00 





r St ref 7s, 
i & Ir Be 5s, 


42. .104% 104% 104% — 
Du "37. .1 1066 106 — 
Dul, SS & At 5s, 


'37.. 6T%q 67% 67% + 


Tere 
reor 

Edis E fin 39.107% 107 = ze 
Erie 


i+] 





Do cv 4s, D. 1953.... 88 &8 
Do Erie & Jer 6s, '55.118% 117% 117% 


Perlite 


FED - &@ T Ss, °42.1 


$88 
eee 
$328 
+1 PLL iret 


54 
03 1 
Gen Cable 1947... -1 104% 1 
Gen Sti C . 1949.... 9514 92 
Gen + 
Do 22 
20 





+ 
Thea Eq 6s, '40..18 26 255% + 
6s, 1940, ctfs...*§ 26 + 
Ga & Ala 5s, 1 er 20 — 
Do Giga. Oat: oe 1osig 107% 108% 
« & BR 5s, "57. .104% 1 104% + 
4 SH "36....101 1 101 + 
Gould Coup 6s, 1940..t§ 83 7 so - 
Gr Trk of Can "36. .102% 1 102% — 
wy Pt Term 5s, "47.90 9 90 + 
Gt gen 7s, A, '36.1 102% 102 . 
Do re 4s A, 1961..109% 109 109% + 
Do 5%, B, 1952..... 11414 113% 1 t 
Do gen 5s, ‘73... .110 lost + 
Do gen 4%s, D, 1976.104 102% 10344 — 
Do gen 4%, o4 103 
Green Bay deb ctfs, B* iz 3 122 — 
Gulf Sta Sti 5s, ‘42 04% 103% 104% + 
Golf, M&N . HH + 
Do 5s, 1950.>......... 91 - 





o 
z 

a 

sare 
g 





Hud 
Do ince 

Had Co Gas 

ILL BELL 

tM Cent 4% 7 78 
Do He. . Ft] 85% + 
Do coll ae 
Do ref 4s. 91% 87 87 — 
Do coll se _ 
Do ref 100 98 — 
Do MB Mie ccsceces 101% 101% 101 

Mm Cent div 3s,'51 88% 88% 
Do W L Ist 4s, 1951.. 97 7 
Do St Louis 3%s,'51.. 91% 90% 90 
Do St Louis 3s, 1951. 87% 85 87% + 

™m Ca&C,St L&N O 5s,'63 87% 88 - 
Do “. WOED ccccces: 87% 82 one - 

Ill Steel deb 4%s, 1940.108 1 107%, + 

Ind, 1) & Ia ist 45,'50.101% = oe + 

Ind & Lou 4s, 1956...*§ 33 

Inland Sti 4%s, A A,'78.. -103 10% 1onay — 

IR T ist & re ."66.§ 94 32 
Do . + 
Do 6 | 
Do 56% 
Do 
Do ¢ ’ 





Cc, $ 
Do ists, .'52,ex int*§ 45% 41 41 


adj , 1952..+§ 14% 13 13% — 
Int Hydro £1 6s, 1944... 54% 534% 53 
Intl Pap ist 56, Rat. * Ore 9m bei 
n 
OES ee ae oe 
: Ms, 1947 waders .8 8 & - 
pS Melita: 95% 93% 93 
Int Tel & Tel igs as. 8&8 84% 85 
’ . 98 9% 91 97 
alias eae aaa 89 


1 
mJ c ist ref 4s, ‘Sl. +" me = 
4JAMEST, F&C 45,'59... 95 
KC, F 8 & M 4s,'36.°5 


Do re “ 85 
Kan C Ter ist 4s, 1960.109 1 108% - 
Kan G & El 4%s,'80.. . 105% 1 I ‘ 


, 1948, ww..104% 103% 103% + 
1987. 110 


-110 110 + 

= Term 418, sta,’61.101 101 101 + 
498. sos. plain. . .103% 103% 103% + 

52 e P ’ pur o=8 

.. 107% toe 107% 

Kresge Found 4s, 1985. ny 108% 109% — 


LACLEDE G 6s, A, ‘42. 87 80) 
I 1939 


“ 
3 


f55 


wre “oP 


° ” Sere = egenng: 


en 


FF FRF EERE 


Net 
High. Low. Last.Chge. 
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- eet 


2 eemees ee RE ne 
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eh Tg — 
RF RE 
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Re er 
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ee SE pee 


be REE 
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—— 





~bSeo 


geS_e88se8sr.¢5 Sc8aroresctass ack. Bese A tun 


PPFFsFF 


= 
? 


Siete aotBERSRSunate 


Sales 
in 1000s 
2 ie 6 Hate Os, 1937. ‘tor ioe 307 + % 


~ 
~ 
Ara 


S.CSBRrES 
z 
P39 
+ thal 


z 
rte | 


High. 
940. . 
Be 
2003 ‘ 
C, 2003 
1 ° 
Do So Mon jt 4s, "52... 95 
MeCRORY 


= 
1941, filed ... 
* ae. vk 


ctfs*§ to 
TMs, 1942, etfs 








HEE 
rites 
egg Fr 
ssibbesets 


L 

n 5s, 1971. 
Mil, Spa & N W 4s,'47§ 
Mil No ist 44s, a7 


Do con 4%s, ex e 
Minn & 5s,'34,ctfs*§ 
Do ref 4s, 1949..... ° 


Do 5s, A, 1962...... $ 


ees mere 





. 
- 


Pee 
a? > 
a 
58g 
es 
22. 
ESS 


3 
#2 
= 


g 
om 
a 
8 
2 

8 


pees ss 


t $ 
g,onme 


t= 


14 


on div 5s,’47.. 
M 4s, ‘91... 

Ry 4s, A, °60.1 
Jent 5s, "37, reg.l 
6s, 1937 











ff 
i 






Do 5s, 1955 
NAMM & SONS 6s, '43 
Nash, & St L 4s, '75 91 
Nas El con gtd 4s, ‘51. 
Nat Dairy s, 1948...1 
Nat Dis 4%s, 1945..... 1 
N Rys M 4%s, ‘57, ast.“ 
Do 4s, 1977, Mine 
Do 4%s, 1926, asst. .i 
Do ist 4s, "51, asst..* 
Nat Steel 4s, 1965..... 1 
Naugat’k ist 4s, '54...§ 76% 
New Eng a 4s. po 71 
New E T&T ist 5s, '52.1 
4%s, 1961 ogencee 
New Jer P&L 4%s,'60.1 
Ori R614 
a: 
oa 
- 92% 
xu 
30 
37 
37 
ll 
89 
.. 89% 
Do 3%, 1 -101 
Do 3%s, 1997, reg . 98 
Do ref 5s, ‘ 
Do deb 4s, 1942 . 104 
Do Lake Sh 3 "98 97 
Do L Sh 3%s, ° reg 91 
Do Mich C 3 36 


‘sang 





Con Ry 5s,'55J&J°§ 31 


Do 
Do 
pe Con Ry 4s, sti 4 31% 
Mg Con Ry 5s, 1956.°S a 


O&W gen 4s, ‘55.. 48 
992.. 55) 





Net 
Low. Last.Chge. 


use 110% 
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‘Z 
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zs 
++] I rt 


bet het at 
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Sis 
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gogengsuszes gee® 


Be 
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441444 
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segtagteSeessan 
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FE 
RRR FRE 


tet et et et et 


B2ass 

£3 

e 

bel eee 
RE RO 


oe 
ok 


aa35 Ss 
mM ITT 
os 
a 
SPR ea 


122% 1 “<s 
121% 121 + % 
1 a + * st 
6s —5 

“4 — % 

oat + '% 
3-2 
279% — 2% 

— % 


— 


Pili 


seeagebgagucseass 


= 


ssenseg si yy 


- 

+ I+] 

: eee: 
FR FE 


see 


35 «(85 
103% 103% .. 
BB = 
oe we 
a 1 Wim — 


gs 
- 


sree EREPERRE eo 


# 338 
Vib dd+ 
we RRs ES 


N con 106° 1 
NY s inc 68, 1 $460 6«=641% 

Do inc 6s. ¥ tee § 46% 

Do 6s, 1965, asst..... $103% 1 1 
NY&Rich G es, *s057. . 107g 107%, 10TY, - 
NY Steam Ist 5s, 1951. .1 1 1 

Do ist 68, 1947 ...... 109% 100% 100 

s' . OED wesces 
NY, W 2d 4\%s, 1937. 78 77 77 
4 AY oe 83 85% 


Do gen 
NY Tel - ‘see ee “sit 
NY Tr Rock 6s. stpd 96 


ny wee ¢ ie. -* 21 

Niagara Sh ee: .102 

Norf § ist ref 5s,’61.3§ 21 
W con 4s, "96. 


Norf & -118 
Do P C&C 4s, 1941... .107% 1 


Balt ae. 
rte 


110% 110% 
eo 8 + 


1 19 1 
3 a 
117% 117% + *% 

‘ & 


07% 1 


r 
eBSSRean 





=e _ - 
aRul -BESNoSRE REBSEEE SRY a nooS BABSSSSE waSeees 


_— Call 
BEcee 


~e38 


a 
BS ucenaBSBEB 


SSERE ox Swen 


228.5.8¢ 











Net 
High. Low a 
Ne Am Co 5s, 1961 of 105: * 
No Am Ed 5s, A, 1957.103% 1 + toy 
Do 3s, C, 1969........ 1 1 +2 
Do LE scceaves 1 1 ios + 1% 
N Cen 4%, °74. 112% 11 _ + 
Nor Ohio ist 58,°45, ctfs 
i dccesasesaesgce S OD 70 +5 
No Pae gen 3s, 2047.... 81% 80 ay + % 
Do She 2047 {ieee 102% ior ion - 
448, 2047......... _ 
Do 5s, C, 2047........ 107 106 106 —1 
Do 5s, D, 2047....... 1 1 1 — % 
Do 68, 2047....... .. 111% 110% 110% — 1 
N Sts P ist 58,A,'41...105% 105 1 vA 
Do Ist 6s, B, 1941... .105% 105% 105% + + & 
Onlo Pub’ Ser 7s. "47...112% 112 - 
a» * _ 
Do 7%s, 1 138 isi ist... 
Ont Pw Niag F 5s,’43..114 A 
Ont bo ist 58,'45 1 + 4 
Oregon + 
Oregon 8 L + 
Do gtd 5s, — 
Ore-W RR & : 
Otis Steel 6s % 
PAC COAST —3 
Pac Gas & ee 
Do 4s, 1964 . 
Pac Mo ist + &% 
Do 2d 5s, 7101 «(1 + 
Pac T&T _ 
Do ref 5s 08% 108 - 
Pan A P © $51 «#51 +1 
Do 6s, 1940, ctf: -"§ 530 4 50 -—1 
Param Bwy 3s, '55 58 56 56 —3 
Param Pic 6s, 1955..... 94% 88 88 —6 
Park-Lex 64s,'53,ctfs..§ 38.6C«USBC( 2 
Parmelee 6s, 1944...... 61 +4 
Penn Co 4s, 1963..... 103 1 —- & 
Penn Dixie 6s, 96 —1 
Mo aye 1081 8 108i 1 714 
2 speeppegee 1 1 1 +1 
Penn P & IL. 4%,’ + 
Penn BR R con - *43..11 112% 1 + 
Do con 4s, 1948...... 112% 111% 112% + 
pe fh 4s, oo, eth mo ioote 111 ee 
8, . Meceses 1 + 
Do 4%s, 1984......... i10 1 110 + Pia 
Do con 4%s, 1960..... 121 119% 119% — 
Do gen 4148, 1965..... 113% 111% 112% + z 
Do deb 4%s, 1970... .1 103 
Do x P — a 1 1 
Penn gen 5s,’68...119 118144119 + 
Peo G L&C ref 5s, 110 
Do 6s, 1943 
Peoria & 
Do ine $ 
Pere Marq 1 
Do 4%s, 80 1 
Do ist 5s, 1956 at 
Phila, B 1 
Do 4 1 
Do 4 
Phila 05 pa 
iy ion een — 8 
'o » oe 
Do Ss tt 34 Zi 4 2 
q 48 9% — 2% 
Philippine Fit ae 
Pillsbury + 1% 
Pitts2W —4 
Do 4%s, B — 3% 
Do 4s 1” 87 88 —2 
P,.C,C&st A 111% 111%H-— % 
Do 4 lo 11 11 ee 
Do ° 109 «1 + & 
Do 4 963. 118% 118144 + i 
Do 5s, A, 1970.:..... 1194119 119 — & 
Do 5s, B, 1975........ 2119 11 + 
Pt Arth C&D 6s,A,'53. 98% HI) 94% — 3% 
Do 6s, B, 1953....... 95% — —1 
Port Gen El 4%s, '60.. ie 
Do ist 5s, °35-50 ext. “07 1 107% + + 
Porto Rie A T 6s, . 80 78 % 
Post Tel & C " - th 3 _ 4 
Pressed Stl C 5s, '33.t§ 84% 8344 84% — 
Pub 8 El & G 4s, '71.. .108% 107% 107% — 1% 
Pure Oil 44s, '50, 121 117% 119% — 1% 
Do 4%s, "50 x w..... toot 102% 1 ‘ 
Purity 5s, 1948... .100 we 
R-K-O 6s, 1941...... ooa**s be 75% T5%— 2 
8; A. v4 wy *S. 108 + 
Do Jer a ist P 30% 997%, — 
"47, wW.113 108% 109% — 
Do 5s. A. a7 x w..772? 110 119 — 


Rep I & 8 5s, "40... ... 10544 105% 1054. — 
Stl gen 4%, °50...1 120 
| = =p eee % 4 
, se 108% 10814 - 
Revere Cop&B 4s, 56.105 104% 104% — 
Rich Oli 6s, 744. al 
Do 68, '44, ctfs.....*§ 39°” 39% 
Rio G W ist 4s, °39..t§ 87 86 386 
Do col 4s, A, '49...°§ 51 49% 50 — 
Roch G & E 5%, '48..105% 10: 105% 
RI, A&L ist 4145, '34t5 19 18% 18% - 
Rutiand Can 4s, "49... 39% 37% 
Rutland R R 4s, '41.. 42%, 41. 41% - 


& 
ececoccccees F 104% 104% 104% - 


poms 179% 76 77% — 
"33. etfs: 1% 76% 76 76 
P 5s. 86 = 


. 5S. 85 
L-San F 4s, A, °50*§ 23% 19% 23% - 
tts °f 21 2 i 2 
79 si7% io 
+2 cae 2 
is 
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St Paul C 5s, °37.. “ny 101 By 
A eho "402" 102” 102 
"41° 23% 21 21K 
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Net 
in 1000s. High. Low. Last.Chge. 
793 So Rwy gen 4s,A,'56.... 67% 64 6 — 2% 
273 +©-Do 5s, 1994........... 10144 oot 101 + & 
160 Do gen 6s, 1956...... aay 80 81 —4 
211 Do 6%s, 1956......... 87% 83 84% — 2% 

Do M & O 4s, 1938... 7 73% 74% — 4 
Do 8t L div 4s, 1951. 88% 87 8744—1 
S’thwn Bell 64 ...107% 106% 107% — 
Stevens, Ho 60,’ 1945.34 25% 24% 24% — 1° 
evens Ho 5 -~ _ 
ev 68, 1945.*109% 102 107 — 2 
Swift & Co Tet 3%s,'50.1 106% 106% 4+ % 


or 
we 


wtS2SS- wees BESSeRA 








Texas & 
Do 5s, 
Do 5s, 
Do list 122 1 
Do M My . \ 
151 Texas Corp cv 5s, 1944.105 1044%105 + 
104 Third Avy ref 4s, 1 oe 7 + & 
10 Do ist 5s, 1937....... 102% 102% li 
532 Do adj inc 5s, 1 39% — 3” 
62 Tol & Ohio C 3\%s, 1960.104 1 104 + 
26 Tol, St L & Wn 45,1950. 99% 100 + 
2 Tri-Con'l 5s, 1953 128% 128% 128% — 1% 
8 Traax Tr C Mor 1943.. 98% 98 + 2% 
8 Trumbull Steel 6s, 1940.101% 101% 101% -— \% 
13 UNE L &@ P 5s, 1957.. 191 106% 106% + % 
5 Do 5s, 1954......... 106 - 
8 Un Ol) Cal 6s, A, 1942. int 121% rt - 
41 Do 4s, 1947........... -_ 
58 Union Pac ist 4s, 1947. .11 iis + 
«4 Do 4s, 1968........... 04% 104 104 = 
129 Do ist ref 4s, 2008 1 109) + 
32 Do 4%s, 1967....... 107 1 io - 

9 United it Ss, 1950..108 = a 
205 Utited Drug 5s, 1953. ..101% 101 — ¥ 
8 Un Rip of St L 4s,'34.°3 34% 33 + 1 

156 «US 5s, 1947 -106 105 105 + 
44 Univ Pipe & BR 6s, 1936+ 39 35% 3 _ 
119 Utah L & T 5s, A, . 9 97 - . 
211 P & L 5s, 99% 97% 984- % 
408 Utih P & L 5s, 30, w w 69 64 67 : 
179 §=©Do 5%, 1947........ 72% 6814 714 + 
69 VANAD cv 5s, 1941..... 94 92% 92% — “f 
V Cr & P ist 4 > 4 5 + 
51 Ver Sug ist 7s, *42, cf* 16% 15 1606+ ~«CO& 
22 Va El P ist 4s, 1955... .1074% 1 1 - ¢ 
1 Va lr,C & C ist 5s, 1949 6 ~ 
1 Va Mid gen 5s, 1936... .100% 100% 100 Pe 
3 Va Rwy 4%. B, 1962. ..103%4 103% 103 - 
56 Do Ist 5s, A, 1962.....110% 11044 110% + % 
28 Va & 8 W con 5s, 1958.. 91 90 9%-— & 
382 WABASH ¢ 68, 1978. .*§ 3 324 32 -—-1 
4 Do 2 8, ctfs..*§ 32 32 32% — 
77 Do ist 5s, 1939....... 104 103 — 
41 Do 2d 5s, 1939....... § 96 95%-—- % 
44 Do 5s, B, 1976...... *§ ae 
4 Do 5s, B, 1976, ctfs.*§ 32% 32 32% + 1% 
151 Do 5s, D, 1980...... *§ 36 35 — 1% 
712 Do 5%s, 1975....... *§ 37 5 35%— 2g 
ll Do Om div 3\%s, peed. 69 72 +2™%& 
11 Do Des M 4s, 1939... +7 
129 Walk(H)& i 
284 Walworth 4s, 19 82' — 1% 
14 Do 6s, 1955, new...... 92 — 1% 
Warner Br cy 65,'39.. 96 9% — 2% 
28 OW: 6s, °39.. 4 42% 40 42% + 1% 
61 Warren Br cv 6s, 41..* 58% 56 56 — 2% 
19 Do 6s, 1941, rets .... 6 56 — 1% 
3 Warren R R 3 2000 78 77% T7% ly 
6 Wash Cent 48.... 99 8 99 1h, 
1 ter Lt 58, 1950.122% 122% 122% .. 
5 W_ Penn P ist 4s,H,'61.108 108 . 
1 Do Ist 5s, A, ... 104% 104% 104% — %& 
5 Do Ist 5s, E, 1963... .122%4 122% 122% + 1% 
12 Do ist 5s, G, 1956... .106% 1 1 “* 
117 W_ Sh ist 4s, gtd, 2361 s 94 95: —— 
m .. wos =, ae. Saeko b- 
en ist 4s {952 109 — & 
86 Do 5%s, 1977........ Sy 107 18 Pe, 
6 WLNY ® Fa gen 4s, “43 108% 108% 1 2 
8 Do Ist 5s, ae 103 4 103% 10354 = 
70 Pac 58,A, '46..*§ 4 — & 
102 , A, 1946, as..* 39 Bf 37 —3 
58 West Un 4%s, 1950 ....107 106 107 + 1% 
17 Do col tr 5s, 1938... .106% 106% 106% + %& 
78 Do Se, 1961 ...... 106% 105% bo + ¥ 
172 Do 5s, 1960 ..... ...-10T% 106% 1 + & 
31 Do 6%s. 1936 ........102% 103% 102: Ip 
7 Wha&L E 4s, 1966 108% 3 nih 104% — . 
25 Wheel Sti ‘ee. —. 1028, oe Me 
158 Do 414s. 101% loi ior ‘ 
133 wick ooo. 7s Soe fs*§ 3 30 oe 30 2 
st7s,’35,cfs* Ly + 2% 
1,017 Do con 7s, '35, ctfs.*§ = = E> fi + 4 


19 Wik-B & E ist 5s,'42.. oe B —1 
5 ee 


Ss . 

47 Wilson Co 4s, °55. “101% 101% 101% - -— &% 
1 Win Sal Sb ist 4s, '60..110 110 110 My 
33 Wis C ist gen 4s, °49.°§ 21% 19% 19% — — 2% 
2 Do ist gen 4s,’49.cfs*§ 18 18 — 2% 
12 Do S&D ter 4s,’36..*§ 124% 1% 11%y— % 
91 YOUNG S&T 5s,A,’78..106% br 2 106% ~N 
70 Do 5s, B, 1970 .. 106% 1 Ost 108i + xy 
Total sales ...... .. $68,354,000 
Grand total sales . 79,885,000 
interest 


oy Selling flat due to default in principal, 
or 


+tSelling flat for partial default or other ‘reasons. 

tNegotiability impaired by maturity. 

§Companies reported in receivership or being reor- 
ganized. 

FINANCIAL NOTES 

J. B. Hanauer & Co., 29 Broadway, New 
York, have prepared a report on the six 
cities in New Jersey with populations ex- 
ceeding 100,000 each. 

Ira Haupt & Co., 39 Broadway, New York, 
have issued a review of the United States 
Government bond market. 

Hoit, Rose & Troster, 74 Trinity Place, 
New York, are distributing a circular on 
the Chemical Bank and Trust Company and 
an analysis of the Bank of the Manhattan 
Company. 

Homer & Co., Inc., 40 Exchange Place, 
New York, have prepared for distribution 
a circular on high-grade railroad bonds. 

Kidder Peabody & Co., 17 Wall Street, 
New York, have issued their January Guide 
to General Market Securities, showing 
1933-35 price ranges, callable features and 
=— of various classifications of securi- 

es. 

Lancaster & Norvin Greene, Inc., 30 Broad 
Street, New York, have prepared an analy- 
sis of the Robert Gair Company, Inc. 

Newburger, Loeb & Co., 40 Wall Stree‘, 
New York, have prepared an analysis of 
the Columbia Broadcasting System. 
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Transactions on the New York Curb Exchange 












































































































For Week Ended Saturday, Feb. 29 
’ ° ; 
y For 1936 Range See The Annalist of Feb. 21, 1936 
Stocks and bonds marked with an asterisk Stock and Divi- Stoc 
are fully listed on the Curb Exchange: dend in Dollars. High. Low. Last. nn Tyo Net Stock and Divi- Net 
others are dealt tn as enttated issues. ous Gh aie ... oA he me ¢ Ch'ge. ~~ Pm geal = — = re Sales. dend in Dollars. High. Low. Last. Ch’ge. Sales. 
and Divi- *Cleve Tractor ....... 14% 14 eee in eee). - + 10,000 | N ¥ Water Sv pf....73 72 12 —3 60 
dend in Dollars. High. Low. Last. ch’ee. Sales. bm Goes =. 6 a mT “a Heyden cn Cp (fl) x. 48 7 mig a mins _——- nen sesies 1 + % 22,400 
*AERO SUP MFG, A 18, 17% 18... 40 “Cohn & Rosen, Inc.. ast Se * 200 finger Gia’ (16Se).. a ee ee 00 
B te th > ye 17.600 *Colon Oil (d)........ 3% Et 42,300 Molina: Olt (680): iy 15% 15% —"% 10.300 Niles-Betn-Pond a ey 
, , y . Niles- ‘ 
14% — 100 | Colt’s Pat F Ar (114) 64 _ a 2,000  eeeses 10 10 10 + 2% 100 | *Nipiesing (a25c)" os a 
b+ @ 1208 | Columbia OG v t c.. r 31.908 (1.60)... 31% 30% 31% — 350 | *Nema El Corp...... . 4 1'200 
i 1'700 *Columbia Pict (+1).. 39 -" . . 40 FS 2) eee 1 106 106% + % 50 a A m L & P. " 6 on 4.700 
gh <u, 1300 | sComwith Batson (4)..106- 108 103 — at en *Hud B M & 8 (1) 26% 1 9,900 | _Do pf ........ ag —3 1.10% 
48% +1 325 h & So war... s %— - 11'500 | © os er 7 — 2% 6,900 Nor. Ama Match (1)... 38 38 38 +3 "25 
67% + 4 430 | Comty P_& L ist pf. as” ats ot es | obo te of ee tad. 1% 1 600 | <Nor Euro Oil Corp.. -+ 10,100 
™” + €80 | scemty Water Svee.. 1% 1% 1% + 1,000 | Hydre 7g Bt stp (4.. 36° 38 Sh — % 1,000 | Nor Pipe Li Be aot 107% 10TH + KIS 
* " ann | *Como Mines ........ 1 oi -000 | Hydro Elec Sec...... ms N ne : a. 
. = 300 | sCompe 8 M vte (50c) 1s 15 15 1 S00 siyerade Feed fisa re sty stm % "128 Norte Sta Few, A-... $7 + 5,300 
at — 4 *Cons Aircraft ....... 20% 19% 19% — 1% 8,500 Hygrade sytem (2).. 37% 37% 37% — % 125 openpet, Saatoew.. 4 19 =: 19% — 1,300 
c 131 128" + 81% 10,950 | sCons G Balt (3.60)... .. 7,100 . agtvars2 “ae ll 
eeiage ot Ae sig" ie | ee eee aR i BS | Meek peter Oe A Oe | Seater a 
*Alam Ind, Ine (40c) 10% 10% 10% —— 700 | ¢ - $ Gh Set Ie 5100 | imo, Ltd, cou (ibe) 24 23% 23% —""% 10,400 - ,-i*},t Fe Be 100 
Aluminum, Ltd... anf . & 1400 | Cont G & E pr pf (7) 950 92q 95 i 3 woo | Do ‘rg (}50c)....... ost 2342 — % 400 | Ohio OU cum pf (6)x109 108 108 + 1% 1,200 
‘Am Beverage v3 1000 | ©? x 1% 1 1% — % 400 | Imp Tob, Can (135c). 14% 14 14 — i 800 | *Oll Stocks, Ltd(140c) 14% 14% 14% — 30 
m Book Co. (4) Br ) 2 Gent caseee R,) ae 200 tap Ted, oe 5 ai, : Outboa’ tor, A ir 1st 170 7. 14 2.000 
oe * 4 300 Range ........ SG —_ 3.700 | ind Pipe Line (30c).. a ae r in % 300 w 1 ‘See (a25e): ; 3.600 
*am C P&L, B...... .. .9680 | eee & ac 6 - 6,200 | Indiana Serv ox pf... 11 19° 11 20 = == 400 
Biased a8 st “i, 10300 | “Corroom & Reynolds. 7% 6% 7H — % 2700 | Ind Terr MOU, A... 5% 5 5% + 400 | *PAC EAST CORP. 
Am&For P war...... 4 4% + 1.000 | «20,Pf A .....--..- 77, 75 15%— % ‘800 | _DoB....... ’ 5% Sie + eco | Pae G&E ist pf 30% + $ 5500 
) 232 — 1 "625 Coeden’ Ou (me). he 2 — § 13,600 | Indus Finance vic.. 2% 1 H 2 Pac Edekting ot ) iat + < 5,500 
Am Gas&E (1.40)... —-- ae leone 14° 12 13°— 2” ‘900 | _Do 7% pf.......... 16% 15 16 — Me 400 | cree Tin ome ith) ae” ase ne 1" Be 
Do pf (6).......... 112" 111 112" + eas | Somnatiwes a dens. ah a” aH - Ins Co of N Am (2) 16% 78 —3 goo | *Pan Am Air (1) ... 62% 56 +3 5.000 
- 3H 10 10% ~ 4,400 & Sons. 14 1 «1% . 400 | Int Hyd E'S cv pf... 10% 10 10% — 1,300 | *Pantepee Oil ....... rtrd ie Rl Ty 
= sea nee eee 34% + &% 500 26% 1 aw i 7,000 | Inti Metal Ind, A.... 673; 5% 6% + é 75 | *Parmt Motors Corp. 6 5 eo + in “400 
al of (att 2-30). -@ o 0 - & 100 | Creete P a m 126% + 75 | “Intl Mining (60c) x.. 13% 13% 13% 000 | Parke Dov s (a95e).. 48% 47% 47% — % 1.400 
Laundry M_ (4c) ay sim sah — 18 1.450 | Seeker, Wheeler -... ia — "3 B'Eo | ante etrol <p (iis). 98 37” 8% $200 | Parker Rae? Gigi ee ae BR BiG 
ap rE .:-- x 19 20 . 11,700 if Te pga [a a 6 f+ % 2,900 | ofan We ie dats’ 25% 25% — 1” $00 
paacaees = 900 + ’ SPM Deess.5 8 1% — at Ply M (ad : 
Am Mig Coo... it ist a 7 i a2 Cr Cork Int, A (175c) 14% 13 13% 4 : 3,200 of sepa 103 10 10 g 700 Rend (2) Ge, ACs) 33 $3 38 4 100 
a + ’ *Crown Drug d Sa Re 1% 1%— % 4,000 Protea a 
Am Meter Co........ teens 2 + = Pean-} -> = 
a Spe “eh ie + 7B “ee | Sees 10, ty 0 | glaterninte Mow (3i-- 20 Hooft > a 9.300 | Pennra Corp Uba0e). 5% 5 5 —"'y% 27.200 
Am Potash & Chem. 28% 23% 28% — 1 i Mexicana Min.. 1% 1% + 17,800 | Int’st Pw, Del, pf. 31% 24% 30t + ¢ 1380 | Fenn L & F pf (7)..1 108% 100% + it 
eeeeee es Iron Fire = | nn - 
Sr veteeeiaea os a £6 — 36000 DARBY PET (50c)... ~ % 00 | *irving Air'Ch (Do, 2% 22% 33% 9 1 2,300 | *Penn Were de” on mae 75 
Do ist pf (6)...... 94 92% 93% — 1,300 | *Dayton Rubber 1230 130 oo | ‘italian Super, A.... 1°) 1% t11 + % 3,500 | Pepperell Mfg (3) ... com — 
A P Fence (4). i) _— -—— 1,500 3 23 ce 200 | Bestect Cirete (3) 37% 37% 37%—1 100 
*Ang-Wupper ( 4 _ 800 60 6 +9 20 | JER C P&L pf (5%) 80, 80 | "ES Se DD «---++.- B37 + 1% 1,000 
Elec Mfg 14 (+ 300 3 ial 1.800 | “Jonas & Naumbarg 3 4 3,500 | Do pf (5) ........ 113% 113% 113% — a 
A Pw pf (7) i 107% M 322 . 9 oe 1/500 Jones & Laugh Steel. 38 ot —1 2,600 a omy | rw » 4.300 
P i * . | em, A iB) ....5 ae , 
Ark Nat Gas a: 4400 oe = = KAN C P 5 pt.vte.A 2 1 LS 2% 200 | Pie Bak, Inc (60c).. 11 10% 10% — % 2,500 
De. BB. wacsccacecses 5% — % 18,600 -—" t6 a 700 *Kingsbary B 2 % 100 | SPierce Governor .... 15% 159 15 — % "400 
cum ™ 8 + % 2,200 31 32 —1% 2,200 Petrol "(200) x ‘a 4 . a Pion G M, Ltd (80c)x 11 10 10 — jk 5,200 
Ark P&L oe 2 — % 20 I 2 “foo | 3 (DE) Co (+1) 20% 20 * 2 | oe. ete” ins 4.200 
9S tf Rh Hs yi = 8 ume | Beets te ek | Beet BR BRS Ie ig 
*Do A .. 1% 1%— % 23,000 110° 1081110 + 2 9 | Kopp G & C mt (s 107° 105° 105 425 | pues Forkings Co: 14 12% 12% ~ 1% 13.100 
of — - j 
Do $5 pf. 114 8 1% “2,600 2° MH + 2,700 | BPP Soc). Site Fi Giaes <2). "1160 1157 115" — 10 2'400 
*Asso, Rayon : ‘iii it Bt rd , "500 nx 4 . *Krueger (G) Br (i)x ist 17% i7t— 4 3,400 Fond Creek yay Se se anit ost > § = 
‘ ~ ee % J ‘otrero Sugar ...... : on 7 
‘Asso Invest (i)....... es 1,100 4 12% + 12,700 LACK BR, N J (4). 77 77 77 + 2% 10 | Powdrei! & A (1%).x 27% 2 z 2 28,708 
Atl Coast Fish....... 13° 11 114 — 1,700 Bi, + Y Lake Shr M (+2). ...x 56% 5T% .. 4,900 | Eower Corp of Can.. 18% 164% 17 475 
Atl Coast L Co (b1).. 384 + 10 ea ng i $008 .. 1% 6% 7 —"y% 2'500 | Eremier Gold «126} 2 2% + % 35,100 
2s IR 14 14— Y 22,000 7% + 250 115” 15 30 | Pressed Met (1) Py) Mary ay teal le 
Do pf, A (3)...-.--- s2 S52). 1,800 24 1% 2% + 4.500 4 13% 03 % 00 | Syed Beaty ser 11,600 
| esata ee “ai% 4 — 4 10,900 tu "500 21% 21%— % 500 | SPropper MeCaltum.. 1% 1 it 1,200 
aaaaen's 10% 10 10% + 1,500 3012 38° 38t, — 1 10% 9 8,600 | *Prave tel wiv ..... 10% 10%+ % 1.100 
*Auto Vot M (+50c).. 1 10% 10%. 500 = +900 1 +''y% 34,100 | Pub Sve Ind pf ..... 22” 2° 2 ayn 
*Ax-Fish T. (3.20). 54 a+ 4 400 is is i h i308 41 z 41 + 2 4,800 Pad N’ bh teens 6% 45 46% — ng 70 
15% 174% — % 129,700 + 1,900 v (no 
BABCOCK & (1) 80 «78% 80 —1% 1,000 67 66 66% — ’ o% 2 = 3,000 Bag? yen SpE ee 58%+ % 100 
Raigctoce favre). “ay “a “iy "eee met; § iam ioe sath ak @ Sim | pcDo Geena) (asic oh ore Sek 
. _ ? . 11 + “s . U v2 160 
Benson & Hedges.... 4. 4 4 .. 500 | Pe A i % yt +4 g1% 83, + 1 149 | Fue see a L.. 4% 41% 400 
—— 2 bo | ELP& Lb 2d pe A... 36° 32° 36 + 4 600 oe ie — 200 Do $6 Lom. a FF 8-5 861.070 
“Biektord’s, Inc GY. 168 16% 16% — 400 | or opt war ....... 1% oy 4% + 2,500 sf 13% 13 — 2.100 | Pyrene Mig (b20c) . 204 2%4- 2, 400 
pesesece a _ 600 ‘ mJ ‘ ~ . 
*Biack & Decker..... 2 «2% —1% 2,200 "Do pi. w w (i3)... 9 94% OT > 46% 50% + 1% 2,800 UAKE 
Bliss (E W) Co...... 25% 21% 244 + 1% 9,500 sEi Show © pt pt (d) i % 2 2% —3 280 6 6 —1 800 Geebee Power (1)... 1 2. mi —3 | 200 
reees 4 e-.. 6.000 | Empire G & F 6% pi 1% sot e-*; = ee 100 | RY & LT SEC (azse) 19% 19 € ; 
as s00 | De 2% pf .......-. 56 ee: % — 400 | *Rainbow Lum “+ % 
8% am 150 wr 30% 80% 4 2% 200 5” 92 f 1'390 #1 core Be 300 
8 48° + 10 Emoire Pw pt (atoe)- 23% 23 oath : 174 95 92 9344+ 1% 1,550 me & Win tev, AL. et { = 
50 | Emseo Derrick (1) ae 15 16 —'% 5,100 — % 300 | Raymond Coa .-...:: ae 10% 1 se “a 1,430 
0). 1,700 mareke Pipe Ls... ok at Ge oo + 300 | Raytheon ‘i 7 os 
je). > 2308 | Europ El'ded ris || « a om 10% 10% 2 1% 2,700 | *Red com Migs vite. : #5 ty + s 1,008 
- 3 —1 8,300 sy pee i 2 1% 3,000 McWms Dredg c33).. 2 2. 1,350 “Reed «| oe st one a 2 30 
_ = Bee peepee oo % + *Relter-Foster ....... = % 
bs oe $300 | *Ex-Cell-O Air & T.. 22 20% 21 — 1% 4 sMem N Gas (b10c).. 7% 8% ait i 1% 4,900 | *Reliable Stores adie 3 18 iol — 18400 
= 3% 100 | SEAIRCHILD AVIA 5% om + % Time | Mee Cea be, of 54 = 3,100 | Reynolds Investing.” % % 5 - & 2208 
- 300 | ¢ LU 7 Hi ~ # 4,100 ; 2100 | Rice St D Gds (b50c ; Fe = —— 
cA = % B00 | SFammy Far C (50c) : 1 st 16" — " 3,700 ‘ > oS - 400 
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Gas 2028" + 105 Do 5s, C, i951..." 94% 93 st 54 Do 48, D, 1978. : |10342 iggy, } + 2 3 9 
bs Pw Be 78 93 rH + 211 | Ind Hydro Fi 5s,A,’58 96% oot — 1 11 sDo 4%s, E, 1980. | "1034 } 10344 — st Do 1919, cod 1% ie 1% + q 70 
Am Rad Min 2247... -104% 103% 1038 * n M0 beh Et weseeiiian 110% iny t ; ope § I ween? im — ; SANTIAGO 7s, 1949. . 11% BS Ly 32 
Am Roll 5s, *48..104% 103% 1044) » S_ aie _s ) 5,C, Gi 104 ioaig Loo + 9 8, teense 12% + 'y 
Am 6s, '1936..1 100%. 3 | Ind Service 5s, i956: 75 73 730 * 2 36 | Pub .C, "61. = 24 | Saxon Pub Ww ‘és:'37.° 12% 32g oq 
r~ * bi 18 Do 5s, A, 1963... 73% 72% 73% * 46 Re 58, D, 1957.-° .. “103% 1 § (H) 78,°36, sip a 32 ‘ af 
Appal Pw Se. er i ios i + 23 | Ind Gas 5s, A, i95' on _ 4 7 | *Pub 8 Sabo »A,’49.102%2 101” 10148 18 ee 4s, 1946. J — 534% 50x 53x : 2y rH 
Pw és, A, 2024.11312 11317 } nt 7 | Ind Pw ‘5s, 4.'57.106 105% 10514 — 96 | Pug SP&L 5ifs'A''49. 91% 91 mh 185 
Bo be, 190i shenatand 10744 10714 — 7 | Intercont Pw ‘6s,°43\; 14% 12% 1312 4 39 Do 5s, C, 1950.." | ~ 146 | TERNI 80 6%6, a.+53 59 18% 48% 4 x 16 
Ark Pw & L 5s, i966 98% — igs | itt Ew See tor 83 ‘4 3 =— Peng som 85K 84 UNITED EL § 75,56, 
Asso Elee 4145, 1953 - ‘on a+ Soe “ . oe | ePergen, 50 49 49 - 8 
, 32 i 24 Do 7s, F, 1952.°**' 5655) 56 4 2 7 1 
i tue Too, 1: 31% 32° — 267 | Intl Salt 53, 195i" 108% 107% 1 es 14 a ~ Ind Todt 1945. ae oe : “ 3 
Do 5s, 1950.....°""" —% 218 | *Intl See 5s, 1947. | “igs 102% + 2% = 304 6ig8, 
Do 5s, 1968... °°" *"' 33° 3a — 2 262 | Interst 14s SY48.A,'46.102% 10216 1 20 VAM W P Co5is 
Do Sis, inv etfs...) 49° 4} —4 go | interstate Pw. is,'57. g4° 102 —i 159 
Do 1977...°° °° 41% 38 = 38 Do Oe, 1952... Tay 72% 74 84 
NES Ese] mote thpw ne 
Atins Pipwa ms 100%, ah 1008 1% it | invee OF AS6,A a 101° 101" 3 
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Week Ended 


Transactions on Out-of-Town Markets _ Saturday, Feb. 29 








UNLISTED 
CHICAGO SECURITIES 


BABCOCK, RUSHTON & CO. 


Members New York and a= Stock Exchanges 
DES MOINES 
































4enseep 31% 31% 31% 
105 Crn Wil oo 109 1 107 
10,239 Crn Zel vic. 9% 8 9% 
1,349 wo pf, re 96 93 96 
210 Do pf 94% 96 
628 Di G Fruit. 5% 5 
241 Do $3 pf. 41% 39% 39% 
554 Eldor O W. 29 
1, Emp pw 16 
7.361 Emsco D&E 16% 14% 350 
Fire dind 35% 35% 35) 









































CHICAGO 
50 Broadway, New York Digby 4-3180 
Chicago Stock Exchange 
STOCKS. STOCKS. 
Sales High.Low.Last.| Sales High. Low. Last. 
40 Abbott ....105 104% 105 850 No Am Car 54 #4 4 
1,300 Adams .... 17 16% 1 4,850 No W Eng. 34 19% 
3.900 Adv Alum.. 10 No W Ut pl 33 3333 
560 Allied Paes 14 14 “ 2,250 N w Banc 11 10% 10% 
“to antort pic 48° $5, | cao parker Fen 28, 234 23 
é ‘arker ‘en 
4,470 Armour . 6% fe 4,050 Peabody B. 1% 1 1 
4,950 Asbestos 5% 4% 4 550 Pen Gas&E 17% 171% 17 
2,550 Assoc Inv 32 200 Perf Circle. 38 38 
2,300 Autom 10 10 350 Pines Win.. 2% 2% 2% 
2/300 Bastian ... 9 of 450 Potter ..... 3 3 
So Backstay 38 24 $00 Process”) 2% 2M 
6,450 Bendix Av ss 
4,300 Berghoff .. i. Db sx =. =. b+ Pa 
0 Binks ..... 5% 5 , 
70 Binks ...:. 5% 48% 40%) 22 Do Gx pf.1l3, 111% 115 
2'400 Borg-Warn. 79% 75 79% 70 Do 7% pf.121% 120 121 
"90 | Do P 107% 108% | 380 QU Pat Team 142% 
Oo ese 
630 Bro F&W, A 29% doi 29% 100 Rath Pack. 22% 22 
1,150 Do ’ - 32 4,150 Rayth vtec 4 3 4 
1/850 Bruce E L. 17% 16 16 7,900 Do vtec pf 3% 2% 3 
30.450 Butler 1 9% 9% Reliance ... 13 1 13 
300 Canal Cons. 4 40 Rollins-Hos. 15% 15 15 
30 carte A M 40% 38% 38% 20 StLNtStkYd 85 85 85 
520C Ill PS pf 61. 58 58 ams =—= au 6 
“yy 2 
ag hg 18 1% sh 100 Sivyer, Stic 18 18% 18 18% 
8,700 Ce ened wu at at 33% 30 So'wG&E pf os 99 «(99 
at ie Pe pt, 82 38 81% 2 So’'wL&P pf 64% 64% 64 
520 oom er 1% 16% 1T%| 1.100 "Boome: 168 15 16 
580 Chain Belt. 48 47 1100 Swift. oat 23% 24 
120 Cherry Bur 44 4 po ey RS 
herry Burts 105. 105 1,800 Swift Int.. 33% 32% 33 
Low chi a NW 4% 4% 4 2 $00 Thomps 3 me 4 
R 
mam ced 4 % % 750 Util & Ind. 1 rf 1 
20.950 Chi Corp... 6% 5% 5% 1.199 Do Pea” oat 
1.250 51% 50 51% aS oe 5. 
x eee | 3,150 Vortex Cup 19% 18% 19 
250 Chi Flex... 47 “ ATi | 650 Do A .... 385% 384 38 
1B Basi so 0% 30" | 110 Waleroen 284 32m a2 
ese algreen .. 
410 Chi Riv&M. 30% 28 30% 1000 Wiebolat St 20% 19° 20 
soe aac ty Bh | PRR WOLEN UE tay 4 
° sc 
Club Alum. 2 «<% | 3,490 Yates Mach 2 2 
x wee Catone 56. 3 Q 1328 wee 12850 Zenith Rad 19 16% 18% 
% CURB EXCHANGE 
a ¢ 150 Allied Bre 1) ogg 
40% 8.815 Comp ‘Mi Es 5 5% 
r Qu ‘ 
: . be ——- ‘ ; 3 yf 
340 Do pf ...129 125 quity .. 3 3 
70 Cuda P pf..108, 108, 108 afte prank Feb *o ‘ss ‘88 
2,000 Dayt Rub.. 13% 12% 13%) “ ot . ; = 
a A 23 Heidelbg 7 .70 .70 
940 Decker & C 5% «6 1 teem % ‘3 
270 Dexter .... 12. 12 1,300 Paaecais << 2 oe 
1,350 Eco C D S. 18% 17% 18% ooT Steril Brew os 4 : ‘ 
50 Eddy Paper 25° 25) 25. | 1,095 Sunset MT 17 138 17 
3,400 KI Housen.. 16% 2 15% | 149'184 Willys-Ov c .48 .14  .39 
850 Elgin N W. 36 34% 35 2'100 D a” = - os 
950 Fitz sim-C 20% 19 20% oc oO oe ° . é 
Gard env 
350 Gen Can A. 12% 12% 12 BOARD oF THAnS. 
5,550 Gen House. 4% 4 4 350Cent Br, A 3 2% 3 
2.450 Godch S A 34% 20% 34 100 Distil & Br 4 4 4 
4,000 B 14. 16% 415 El Bd&Sh.. 18 16% 18 
500 Goldblatt .. 23% 22 50 Gen Am Tr 57. 57 57 
1.990 Gt L Drede 30) 7 8 20 Ha —_—- 
. rin orton 
260 Harnischf . 15% 14 14 _ ae 1% 1 
2,600 Heilem G B 10 o 10 200 Pennrd Cp. 5 5) 
150 Horders 12 yn 793 SundstrMch 17% 17 17 
50 Hell WE pf 26% 26% 26% aie EAS ae 
oS HOUT NES ty Bu 3 
¥ oud-Her ® : 
ase Ill Brick - 10% 18 18 Philadelphia 
ctfs 
90 Ill No U pf.102% 100 100 STOCKS. 
40 Ind P Too! 67% | Sales. High.Low. Last. 
ar. 39% = aay 1,338 Amer Strs. 34% 334% 33% 
og ire? ah Be Bh] RTH ae it 
2,470 Kalamazoo. 62 59 60: 3,329 = a¢5 y m 
1,100 Katz Drug. 25 34 35 @55 Budd Wheel 13. 12% 123 
50 Kellogg Sw 9% 9% 9% 235 Curtis Pub 19% 20 
60 Do pf...90 8 90 3,595 Comw_& So 
460 K PE cum 31% 0 Ho — or wr tt 
60 Ky 'U 6% pi 87 ua” ai 1,616 Lehigh... 10 9 
2.550 Ken- RaT@L 12% 12 12 ‘ 171 Mitten 2 8 2 1% 2 
: ae 3 
800 Kingsbury... % % 2 863 Natl P&Lt. 11 10 1 
120 Kuppenh’m. 19 19 19 3,465 Penn RR... 39 35: 
‘ ‘09 ogee... 2% 2% a 10.008 Pouaed vie. ass” 198 
™ oooce enna ° 
Do pf new 29 29 29 718 Fell BP pt Se 3% 34% 
i Le. cN&L 9% fe 60 InsW 21% 21% 21% 
incoin Pr. 9 8 1,143 Phila R T..-5% 5 5% 
Do :40 0639 412 pt 11. % 1 
pee Lt. 6 444 Phila E pf. 113% 13 113 
1.308 A pf... 18 10% 365 Phila Trac. 10% 
4 — -- an « 8 290 Phil&#R C&l et 
yn sass 51 1,244 Salt DomeO 20% 28% 28% 
200 Manh Dear. 2 2 2 
+ eer. 2D ae 231 Scott Pa... 70 
or} on: BS Be Ss 14 Do pf A120, 119 120 
1se Mas Mle 31” 37% 33% | 1.468 United Corp 7% oD Sic 
170 McQ Norris 58 58 % « 
12,300 MA 756 Union ae 
es ee ee Tae Se © Bee... 1% iT 
12,700 Mick am 1% 3 209 Do pt. 1H 110% 110% 
11,950 Mid W ctfs. 9 8 100 Westmo 
1,900 Do war.. BONDS. 
470 Midland Un $5,000 Elec&Pe 4s 11 10% 10% 
70 Do Pe 3 3 1,000 Peo P R 48 25 5 
30 MidIUtéexpl 1% 1% 1 2:000 Ph E 40°66. 107 107 107 
40 at : 1% 1 1 2.000 Do ist 58.113 113 113 
370 Miller&H pf 10 9% ne 
aM ace ; 
2.080 Monroe-ch me § Milwaukee 
pf ... 50% 50% 50% STOCKS 
80 MontgW A.152 152 152 . 
100 N. ts an .. 11% 11% 11 Sales. High.Low. Last. 
70N Batt pf. 31 30 25 Johnson Sv 30% 30% 
2,600 Nat Gypsm 63 20 Line Mater. 20% 20%) 
a ed be 
ane oe) Bye 
1,650 Nat Un Ra. 1% 1% 1% eect oy 99% 99% 99% 
1.600 Nob-Sparks 33% 3244 33 714 Wis Invest. 3% | «4% | 














San Francisco 
STOCK EXCHANGE. 
STOCKS. 
eS a 
1 Avene Pets 137 a 13th 


52 Do 7% 80 
8,877 Cal Copper. 1% 1% 1 

675 Cal Cot M. 41” 40% 40 

269 Cal Ink, A.. 48% 48% 48 
1, 858 Cal Pack... 36 
al WS pf.101 101 


101 
363 Saneretiier.- 6 
665 C] Neon, El. 16 15% 15 
650 Clorox Ch... 36% 36 


&E 
6%1st pf.102% 101% 101% 

140 Cons Airc 
Corp 20% 20% 20% 

999 Cons Chind, 


195 Fire F Ins..111 18 110 
4 KstNatPort. 27 27 27 


1,765 Food Mach. 38% 42 
325 Foster&Kl.. 4% 4 4% 
58 GallMercL.. 44% 4+ 44 
1,748 Gen Mot.... 59 ord 494 
1,265 Gen Paint, A ob 37% 37 
394 i0it i” 10 
1,039 Gold State.. 1 10% 10% 
590 Hale Bros.. 16% 16% 
1,082 Haw Pineap a” 26% 

75 HomeF&MI 54 50% 54 
3,982 Hono Oil.... 31% 28 31% 
150 Hono Piant 30 29% 30 
100 Hunt Br, A 8 8% 8 

Hancock O. 23 23 
150 Island Pine. ™ T 
100 Do pf.... 28% 28% 28 
510 Langend, A 13 13 cr 


456 Lib, MeN@L 10 

3,204 Lockh A 9% 

110 LAG&E ri 113 112% 133% 
2% 2 


5251 Magnin .. 16% 
1,505 March Cal. 17 16' 168 
3,078 Nat Auto F. 45 4 42%. 

11 11% 


15% 
83% 


2,744 Pac G&E. 33% 34% 
1,71 Do 6% 18 
ee 30% 30% 30% 
855 Do 5%% 
BE cccce Ht 27% 
1.453 Pe Light... 54 54 
110 0 6% pf. 106% 106 106% 
4,581 om Pub 8 5% 
1583 Do pf.... 22% 21% 22 
49 Pac T & T.130 130 130 
95 Do 6% pf.147 146% 146% 
803 Paraffine .. 93% 92 v3% 
= e Ryneuee® 6 29% 6 
0 be.» 22% 22% 
oe Do 6%... 87 85 8 
510 Rain P&P.A 41 39% 41 
410 Do B ..... 33% 33% 
7 st a 2 
240 Schlesin; er. 1 1 by 
1,448 ShellUnOil.. 18% 17% 17 
444 Soundv Pulp 51 Prt 51 
2,062 So Pacific.. 37 34 36% 
SoPacGold,A 3% 3 
105 Sp Val 8% 8% 8% 
4,261 Std O Cal.. 46% 44% 45% 
Thomas-A,A 4 4 


Transameri. 14% 13% 1 
3,354 Un Oil Cal. 27 <0 27 
rt Unive: nO. 10% 10 to i 
,845 UnivCon 
‘ ells. —_ em sis a 
2, «7 WPipe&St 

YelChCab,A 34 33 33 
BONDS. 
$12,000 Ati Dies Eng 
@%, °45..1 128 128 
2,000 Emp Cap 
514%, P42. 103% 103% 103% 
1,000 Market St R 
1%, '40..102 102 102 
1,000 South Pac 
44%, 69 91 91 91 
CURB EXCHANGE 
SECURITIES LISTED. 
1,445 At Imp Ds 
Eng, B. 32 29 30% 
300 Cal Art T, 
A. -- 1 14 14 
1 Do aoe 2.50 2.50 
4,980 Card Gold.. 1.10 1.00 1.10 
325 Gen Metals 19 19 19 
372 Holly Devel . 50 .50 
5,429 Int Cinema 2.25 2.05 2.10 
20,149 Kinner Air 
Mot... .83 .65 _.67 
760 Menas Man 3.85 3.70 3.85 


UNLISTED SECURITIES. 


| 


San Francisco 
CURB EXCHANGE, 
UNLISTED SECURITIES. 


Sales. High. Low. Last. 

+ Hae a at C66 65% 65% 
n 22% 22g 22% 

300 Hove ‘x 

B 50. -50 
695 Idaho Md.. 3.60 3.55 3.69 
350 Occid Pete. .32  .32 .32 
200 Int A_T&T 17% 1 17% 


s. _ bate Pete.. . x! -50 

pf.... 2.90 3 
+e "400 Klelber Mot 45 .40 «45 
14,945 M = 


2,300 Mtn City C 
835 Montg W'd. 41 40 41 











100 Nash Mot.. 20% 
25N A Aviat. oe 8 
20 Oahu Sug.. 3 32%, 3 
270 O’Con Moff 11 10 10% 
15 Onomea Su 44 4 
135 Pac Am F 16% 16% 16% 
76 Pas Assoc. 1} 11 11 
200 Pac Clay .. 12% 12% 12% 
9,739 Pac East 6 5% 5» | 
4,814 Packard 11% 11 11% 
Park Utan 4 4% 4% 
770 Radio ..... 12% 12 12% 
960 Rep Pete.. 4. 4.25 4.50 
£00 Richfid Oil 
eT osese J 2 
100 Riv Cem, A il 11 ll 
20 Schum pr.. 18% 18 18% | 
100 Siiv King 11 11% 11%) 
1,499 S Cal Eu.. 2! % 26% 
110 Do 5%4%pf 26%, 26 26% 
529 Do 6% pf 27% 27% 27% 
100 Sterling Oil .31 .31  .31| 
40 Sun McK, 5 12 15 | 
3,100 U § Pete 42 =. 42 | 
170 United 7 7 7 
165 U S Steel.. 61% 61 61% 
100 Vica ...... 00 4. 4.00 
68 Waialua Ag 49 48 48 
720 Warner Br. 13% 12% 13 


15 W Coast Li1é 16 16 
ODD LOT. ms 
45 Col Riv Pk 1.50 





5 Cal Ore Pw 
6% pf.. 78 78 78 
pf.... 80 80 
10 El Bd&Sh.. 17% 17% 17% 
50 Gen Elec 39 39 39 
5 Haw Sugar 4 1% 4214 
85 McBry Sug 6% 
14W Air Ex. 8 g a 
Boston 
STOCK. 

Sales. High.Low.Last. 
365 Adams .... , oa 13 13% 
300 Am As 

* 60% 58% 58% 
50 Am Raia: 
260 Do pf. ‘ 5 ix H 
10 r3a 3 2B 

3,214 Am Tat. et 169% 172% 
165 Am Wool. 9% 11 
308 Do pf.... 

2,266 Anaconda . 35% 32% 34 
110 Bos & Ailb.143 140 140 
593 Bos Elev... 70 69 3 
16 Bos & Me Ce 


a 9% 
107 Do pf, All 10 10 


23 Dopf, D.18 18 18 
357 Do A, st. 13 11% 12 
164 Do B, st. 15 14% 15 
10 DoD, st. 16 16 6 

Do pr pf rH 36 46.36% 
21 Per P. 15% 14% 15 
100 Br Durrell. 5 


| 


CHARLES A. PARCELLS & CO. 
E 


MICHIGAN MARKETS 
DETROIT LISTED STOCKS 
MICHIGAN MUNICIPALS 

REAL ESTATE BONDS 


stablished (919 
Members Detroit Stock Exchange 


539 Penobscot Bidg. Rand. 


Detroit 


Detroit Stock Exchange 


STOCKS. STOCKS. 


Sales. 
36,333 Auto C B 


1,212 Bald Rub. 


50 Bohn Alu 
140 Bower Ro 
361 Briggs M 
434 Burr Add. 
100 Cap C Pr. 


706 Chrysler ... 
1,000 Cons Paper 


335 Cont Mot. 


100 Crowley M. 


126 Deisel We 


2,691 Det Clev N 3% 3% 


£4 Det Ediso 
150 Det Forg 


115 Det G Iron 


1,955 Det Mich 


3,305 Det Pap Pr 8% 


11,470 Dolph P, 


75 Eaton Mfg 
210 Ex-Cell-U.. 
1,660 Fed Mogul. 
2,551 Fed Truck.. 11 
300 Fed Screw. 


2,614 Gen Moto 


11,911 Goebel Br. 
4,768 Graham P. 


1,030 Hall Lam 
1,388 Hoover 8 
19 Houdaille, 

Do B.. 











High.Low.Last. | Sales. High. Low. Last. 
r. 3% 2% 3 723 Motor Whi. 21 rtY4 21 
50 454% 45% 907 MurrayCorp 20 1 20 
m 59 59 59 9,596 Packard .. 11 10% 11% 
ll. 25 23% 24% 329 Parke Dav. 47% 47% 47% 
fg 60 15 Park Rust. 7 17%, TI 
. 32 657 Pfeiffer Br 18% 18 18% 
22% 22% 22 4,425 Reo Motor.. 7 7 7 
94% % 94 3,900 Rickel %, 6% 
21% 21% 21 1,850 River Rais 6% 
a. = Ss 720 Scott Dill.. 27 24 2% 
6% 6 7 181 Square D, A 33 33% 
m 23% 22 22' 75 Suther Pap. 25% 23 25% 
3 = = 2 


n.148 148 148 103% 10344 103% 
3 3 3 17, oo2 Tivoli Pivew 9 
10% 10% 10% Truscon Stl 9% 3% of 
s 5% 4% 5 3,350 Un Shirt... 11% 10 11 
8% 8 700 Un Cool, A ™ 7 i% 
B om 2% 3% 2.370 | De 4 
31% 31% 1 alk Units. 25% 25 5 
Zum 2% 2 10,000 Warner a7 7 a 
16% 16% io 1,485 Wolv Brew. {i 
10% 11 250 Wolv Tube. 11 171g in 
a” 5 5 Young ..... 47, 471i, 
r 
oy at 'S UNLISTED — 


4 528 Am 

p. 7 6% 6% 

Bi4 13 14 

A 43 43 43 
. 30 


215 Borden 





9,427 Com Or 


75 Am Te & T. ang 188 173 17344 





637 % 30 30% 781 Cons Oil. .. 13 13% 
1,995 Hudson 1814 16% 17% 130 Gen Foods. 35 34% ai 
2,248 Kresge .... 24% 23 ait 850 Hupp ...... 3% 2% 3% 
4,065 Lakey Fdry 7 6 6% 2,761 Kelvinator. 19 18 19 
5,702 McAleerMfg 6% 5 614 95 Kennecott.. 23 35) 37% 

992 Mich Sti T. 40% 40 40 849 Kroger .... 2! 25 25 

570 Do new. 1944 19 19% 481 Nat Dairy.. 24 23: 23 
3,190 Mich Sugar 1% 1% 1 578 N Y Cent-. 40 36% 37% 
2,027 Mid W Abr 4% 4% 4 255 Soc Vac.... 16 ish 15% 

190 Mount Prod 32 32 32 1.030 Std Brands. 18% 16 17% 

MUNICIPALS, INDUSTRIALS, REAL ESTATE 
UNLISTED BONDS AND STOCKS 
L. J. SCHULTZ & CO. 
Members Cleveland Stock woehewels 
Union Trust bidg. Jeveland 
Telephone MAin 6865 A. T. & T. ean Clev O 582 











Cleveland Stock Exchange 





327 Maine Cen. 17 14 17 
1,737 Do pf.... 41 


221 Mass be ‘As 2% 
145 Mullins, B. 18 ib 5 
‘ullins, 1 1 

725 Nash seat. io 20 
525 N Pes sr “39 126 127 

463 NY N 

R R. 5 - 4 

8,515 Nor Butte. 36 er 


50 5 
13 NorRR NH. x 12 ag 


266 Old Col 66 
20 Pac Mills.. 16 16 % 
1,378 as RR.. 39 3% 3& 
P C Pocah. 25 oat 
1,825 — Min 1 9 «41 


Shaw Assn. 2 13 











Ls Stone & W. 14% 15% 
50 Sub Elec. " 1 1 
td Sulliv Mach 21 1 a? 
Oil... 4% 4% 
98 
26% 
1 14 
7. 73 
6 
M 88 
137 Do of.... 42 39% 41% 
345 U S Smelt. 86% 85 ef) 
100 Utah Apex. 1 2 1 
2,000 —— _ 70 4.63) = 45 
er ass.125% 12"\% 12° 
512 Wald Sys.. 14% iat ret 
812 Walworth . 10 9 
825 War Bros.. 7% 7 7 
0WarsD..3 23 2B 
BONDS. 





Am T&T.. 22.808 et i 7% 
3,750 Am Toll B 
515 Anglo Natl 19 rH 
575 Argonaut . 11% it 11% 
4 ‘ ation ~ 6% 6% 
1, ancame 
100 Bishop Oil. 2 20 20 
290 Bunker Hill 
& 7114 69% TOL 
2,188 Cities Serv ot 
2,990 Cl N Lts.. 1 1 1 
100 Cons) Oil. 14% 1 145% 
65 Cr arn 
“he, “hy 
os curtias wr. ‘ 
5 oie 35% 
150 So,chan 4 ‘. 4 17 a = 
15 EWA Pi... 52 52 o2 
7.735 Glad McB. 18 15 


$1,200 E Mass 5s, 
1948 15% 72 . 7 
2, | 1,000 Dore. 48 71% 71% ng 
480 874 8714 87 





790 Calu & Hec 8% 
914 Cities Serv. 6 4% 5 
570 Copper Rge 77 ™ T 
20 Do s15... 7 7 
E Boston 1 1 1% | 
410 East G&F.. 8 7 1% 
Do . 11% 60% T1e 
455 Do pr pf. 79 17 78 
230 E Mass Ry 1% 1 1% | 
177 Do pf 354%, M4 35 
Do pf, B. 9 8% 84 
170. Do adj... Sak 3 
190 East S B.. 12% 12% 12% 
4 —, pf. 56 55 
Gr... 18 18 18 
2, eit Eas El 111.166% 162 14 | 
1,692 Edis El pp 63g 60 
132 Emp! Group 26 14 3 
472 First Nat S 45% 44 44 
=o Capital = 39) 39% 
2.158 Gen Elec. 3814 38% 
5 Georg A pf % 1 1% 
345 Gilchrist. 6 6% 
1,452 Gillette Raz 18 16% 18 
15 Hth “47 BkKA 6 6% 6% 
40 --- 30 30 
4,115 Helvetia << = 95 1 
525 Isle Royal. 1 1 1 
1,073 Kenne Cop. 38 37% 
35 Loew's 1 1 10% 




















STOCKS STOCKS. 

Sales. High. Low.Last. | Sales. High. Low. Last. 
1,475 Allen Ind 214% 19% W% 625 Jaeger . 13 1 13% 
745 Apex Elec . 14 13% 14 338 Keiley Is... 24% 25 
24 Canfield Oil 36 35 36 445 LamsonSess 4 4 
305 City Ice&F. 18% 18 18 341 Leland Elec 124% 10% 12% 
100 Cleve Bldrs 295 McKee B 24 5 

Rity 6 6 6 30 MedusaCem 17 16% 17 
815 Cleve Cutts 796 Metro Brick 7 5% 7 
Iron pf. 70% 65  G% 175 Miller Drug 14% 14 14% 
100 Cleve Ill pf. 108% 108% 108% 881 Murray-Oh. 24 23% 23 
101 Cleve Ry... 525 Natl Refin. 6 6, 
219 Do ctfs 88% es eo 708 Nati Tile... 8 sy 
1,705 Cliffs C vtc 24 22% 24 200 Natl _— 3% 3% 
15 Comm Book 6 6% 6 50 Do 20 
26 Dow Chem.104 104 104 = Neastle- _ M 3% 3% 3% 
20 Elec Cont.. 61 61 61 1900 Corp,A 29% 29% 29% 
18 EnameiProd 11 li 11 110 Ohio Br, B 32 31% 32 
56 Faultiess R..34 32% 32% 70 Packer 11% 11 11 
135 Fed Knit... 43 41 41 145 Pat-Saret ie 25 25 
20 Fost Pr Sti 9% 9% 847 Richman 67 66 & 
10 Great Lakes 30u Seiberung 3% 3% 3% 
Tow pf. 36 36 36 25 Do pf.... a we 18% 
10 GreifBros,A 43 43 43 368 M A.... a 
5 Halle Bros. 20 20 20 30 Trum - pi. atin, 102% 
35 Do pf 106 106 106 10 Vichek ° 10% st 
6 Hanna MA 601 Weinberger 7 17% 
Pp 104% 104% tes | 20 Wes Resinv 
50 Interlake Ss 41 pr pf.... 83 83 83 
Los Angeles Los Angeles 
STOCKS. STOCKS. 
Sales. High.Low.Last. | Sales High. Low. Last. 
300 As G&E, A 2% % 2% 200 Pacif Clay. 12 12% 12% 
1,200 Bandini Pet 4 4 4 1,700 Pac Finan. 19 19 
1,800 Bolsa Chica 100 Pac Indem. 1 19% 19% 
Oil, A. ™% @% 100 Pac P 5% 5% 
35 Bdwy D St.100 100 100 200 Pac W Oil. 16 16 16 
1,000 Buck Un O 10,400 Repub Petr 3 4% 4 
a 2 2B 12 .12 130 Sams 6% pf 2 2% 2 
3,500 18 .18 25 Secur Units 48 4 48 
700 By FSG By 20% 22% 1,200 Sec F Natl 57% 55% 57 
50 Calif Bk. 41 41 300 Sig Oil, A.. 12 12 
20 Central inv 27 212 27 2,300 So Cal Edis 25% 26 
400 Chap Ice Cr 3% 3 3 80 Do ori pf 36 36 
300 Cit Nat Te 300 Do 0% pf. 27% 27% 
S Bk... 29% 29 2 200 Fpt . 2 26 
700 Cl Neon.... 16 1 1 128 Co Gas..1 106% 106 
1,300 Consol Oil 14 13 14 600 So Pacific.. 37 36% 36% 
5,400 Consol Stl.. 4% 4 4 1,200 St Oil Calif 46 45 45% 
1,100 Do pf . 19 18 ll 25,000 Transamer. 1 13% 14 
200 Douglas A. 69 68 6 80 Un Bk&Tr..150 150 150 
7,400 Emsco Der. 1 144% 14 4,100 Un Oil of C 26% 27% 
28,350 Exeter Oil. .60 .45 .52 1,800 Univ Cons. 10% 10 10 
55 Far&aM Bk.440 4 440 300 Weber S pf 9 8 9 
600 Gen Motors % © 59 3,900 Welling 1 8% 8 8% 
30 Cryst Prod i 1 600 8% 8 RY, 
7600 Globe Gah 14 12% 12 es 
0 i, 
200 Gdyr T&R za oe 2 | weer 1% 1 
2,100 Hanc O, A. 23% 22% 23%! 42'000 Calumet G .05 oy “05 
3,400-Holly Dev. .55 .50 .50 4200 Cardin G..1.15 1. “00 1.00 
4,300 Jade Oil... .13 Sie | 2,100 Tom Reed. .44 42 42 
o4o0e Kinner Air -%. is | 1000 Sends God ‘07 07 
Inco : f ‘ . ‘ 
200 kh Air.. 10 10 10 UNLISTED STOCKS. 
15L A G&El.112 et 112 219 Amer T&T.174%4 170 171 
2,200 L.A Indus. 3 3 30 300 Aviation .. 6 6 6 
300 L A Inv 6 6 5 5 
Mascot Oil .75 .65 .65 30% 30%, 
3,100 Men: 3% «3 3 38% 39 
180 Mills All, B g 10% ng 
270 Mt Diablo. .37 .36 .37 12 12% 
2,800 Nordon 18 .17 .18 36 36% 
200 Ocean Oil.. .75 7 .75 100 Tidew Asso 1 18% 18% 
3,500 Olinda L.. .19 15 .15 3,400 Warner Bro 14 12% 
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Transactions on Out-of-Town Markets—Continued 
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Montreal , Toronto | O’BRIAN POTTER & CO. 
ST. LOUIS STOCK EXCHANGE. STOCK EXCHANGE. . | Underwriters and Distributors of 
LISTED & UNLISTED SECURITIES STOCKS. STOCKS. Generel Masket Securitics 
ISSOURI Sales. Migh.Low.Lam. Gales. a Lam Sass. We maintain active stock and bond trading dtpartments. 
8,397 Winn Elect 4% 2% 4 115 Beauharn’s. 3% 3 Call for markets Western New York issues. 
MUNICIPALS ‘925 Do pf.... 17 BoM 165 Beatty Bros 13° 13 13 Liberty Bank Building, Buffalo, N. Y. 
Ww f... 59 58% 246 Bell Tele..146 144 145% iberty . t 
Bought—Sold—Quoted 694 on =i. 38,466 Beaxitinn 15 13% 13% Tel. Cleveland 5780 ry zs T. Teletype BUF 176 
PP > D.1. . . Direct Wire: Hornblower 
H. L. RUPPERT & CO., INC. 659 Canada ... 55 52% 53%] 48°S77 BA Of - 22% 2% ae 
MEMBERS 87. LOUIS STOCK EXCHANGE | 213 Canafienne..140 138° 130 442 B GC Pw. A 32% 314 31 
400 PINE ST., ST. LOUIS. A. T. T. Teletype ST. 710 Commerce .170 163 167 2,375 Do B .... 5% 5 h 
: Pi Ron's Boas | SB ENE BB Buffalo Stock Exchange 
e 273 Nova Scot.. , . 
St. Louis Stock Exchange 1,367 Royal ...-181 177 180 | 455 Can "Bread. “5% 5% 5 eonene BANK STOCKS 
z KS BONDS. 506 Do of. 6s” ef af Sales. High.Low.Last.| Sales. High. Low. Last. 
STOCKS. —— M10 MeNich Deb.s 7 20) $0h| 205 Do pt ©. 12 10% 11%| se pute Ning | %2M&TTr.. 31% 31 31% 
Sales. High.Low.Last. | Sales. High. Low. Last. 1,010 McNish Deb.3. 3. 3.00 120 Can Bak pf 57 55 55 $1.60 pf. 24% 24% 24%! 1073 Niag Hud.. 10 9% 9% 
A Cred...45 45 45 30 Landis Mach "ie int 551,000 Pow Debs.. 51 50% 51 300 Can Can’rs. 5 4% 4% 14 Do $5 pf.10514 104 10544 | 50 Niag Shr.. 12% 11% 12% 
iO am Inv, A. 2t 2 27 193 Mo Port... 12, 124/ 9,720N 8 Steel... 41 40 41 237 Do ist pi 93 92° 93 190 city Union. 4h kai | = ae ae 
10 Brown Shoe 63 83 3 i 3” 119” w once aT it 60 Lib Bank.. 24° 24 24° | 2,500 Simon Br... 1 
78 Burkart 64 10 “Do Gat. 1119” 138 a ince at ul mipmen.. 6 6 6 | we me 8% 8% 8% 
“pCentury Hl 36 36 36 83 Nat Oats... 17 *. 2 i 25 Acme GI pf 5347 43? ob? Bicig: EM 18, 184! 2.41 Marine Mid 9% 9% 9% Kenmore 
100 Columbia Br 4% 14 4 483 Nat Oats... mF 6.331 Asbestos -- 24 21% 224 4.507 Can Dredg. im i in 
100 Dr Pepper.. 34% 34% 343 GO Bice-Giix. . . 115 | 1,492 Bathurst, B 5% 1 an a ik 
17 10 Do lst .115 115 ; 3 3 230 Can Oil ... 16 J é.6 
Se a ie a Mf a a age | a Bs 2 | TH Sap oats: "BT 1 Lousiana Securities 
MPT ok ad| tect 2 go [MEA AB Oe GM) vaca Bt ae Listed and Unlisted 
121 Hus-Lig pf. 10% 1 il £. 128% = B 4, 400 Cal & Edam 1 if y Fann “sis 230 * 240 
25 Huttig SD. 6 6 6 120 S W Bell p 10 10 3,220 Can Dredge ‘sg 10% Ss 475 Con Smelt.. = = 
ee 45 45 50 Stix-Baer... 10% 50Can GIT 118 Cons Gas. .1 5% & SHOBER 
115 Hyd PB... “im “ty 1% | 420 Wagner El. 33 ag af 227 Can Int IT. gh 582 | 1312 Cosmos .:< 21, 20° 2 WOOLFOLK, HUGGINS 
$40 Johnson-8:8 15% 15 15 oe ag 300 Can N Bw. Fe 1 aa 4,240 Dist C §.. 31 oid Dot New Orleans Stock Exchange 
290 Key Co 14% 14 14 fate tees SO 100 Can P pf...111 111 111 1,000 Dom C’l pf 17% 17 17 490 Gravier St., New Orleans, La. = ase 
110 Kna p- Mon. 2 12% 12%| 5,000 SWBell 3%s.107 107 107 5,207 Can Vickers "3% 2% as 7661D $8 'B 7 + oo ‘ 2 
00 Do. pt 33 1,900 Scullin S 6s 30 30 30 = fom. Sf” 1,269 Dom Stores 1014 10% 104% 
260 Lac-Christy. a . = 8000 Dead sa” 33 32 300 Can Vineg. 22% 22% 2% 21 2% 4.026 F Farmer... 16% 15% 15% 
ee 2.045 Can Wine. # 3 3*| [oo Goodyear |. 72 70 71 New Orleans Stock Exchange 
435 Do pf 184 18 | a CURB STOCKS. 
TI 415 Cit Gai. * 2 853 Gt W Sad. 24 2 2% LISTED BONDS. J s aor 
ROBERT GARRE & SONS 13,165 Com Ale. 1°35 "5 a ee oieae et ua” sat 1 lentes High. Low. Last. | Sales. High. - ast. 
; nde : ake 3} 
: 1303 David@FsA. a” “a “S| 1,763 imp Tobac. 14% 1412 14 | $9,000 N O City & Age met Lame Me Ms 
ESTABLISHED 13840 295 David&F,A. - z ig 100 To 7 7 7 L RR 5s,102% 102% 102%, | a PEP 
MEMBERS BALTIMORE STOCK EXCHANGE ies ath — ss 35” 3 8 47,084 Int Nicxei: 52 19% s0H 15,000 N 0 City RR Sy pi... 48 47% 47% 
South and Redwood Sts., Baltimore, Md. 11,550 Dom Stores 11% 10% 10%| 350 Int, Util, A 10% 9%, 10 gn mtg G0.101% 101% 101% | 25 Pan amiLife | 
Baltimore Telephone 13,708 Dom Le ss” 6 80° 117 Kelvinator. 9 8% 9 1,000N O City 14/10 Stand Fruit 
Neinarews '5-6639." Plaza 7600 anh i.e 18 18% 425 L of Woods 21 19% 19% Const 48.103% 103% 103% | ESS. 4% 4 9% 
P “ c } % 2 
BELL SYSTEM TELETYPE BALT. 387 2,368 Do B..... 12 12 1.558 Loblaw. A. 19% 19% 19%| 11.000 N O Pb Imp | 172 weston at 28% 3o% 20 
1,110 For P Sec. 2 4 465 Do B ... 18% 17% 18i¢ 48, 1950..107 106% 107 
13,104 Fraser .... 19% 9% 18% 1.50 1.4 ont ip ADS CEE nae —— 
M2 4 Lo M 140 ee 
: h §,360 Do vt.-.. 19° 9% 17% » 420 Mxple Pi x. re 
Baltimore Stock Exchange Sa Liy wl Sec. Oe om fey | S97 Mecoll °°. 17° 16 is Pittsbureh 
STOCKS. STOCKS 25,518 Imp Ol... 24 23i¢ 33% | 425 moore... Sey 95 Seu Toronto oe 4 
High. Low. Last. | Sales so easetionel 70 Int City B. 22 22 r 600 Nat Groc... 7% 8% 7 MINING DIVISION STOCKS. . 
Sales. 160 Int Paints.. 4 4 354 Nat Sew, A 19 18% 19 Sales. High. Low. Last. 
980 Arundel ... 20% >» ay 2 yee f. 52 51% 52 | 15,446 Int Petrol.. by 4 3% 100 Orange Cr. 25 25 25 /|Sales. High. Low. -’ << “™/ % 
aeeia tei Oe ay 38] aN ame ie BPS | tee Met A 1 1, 0g] eRe ars St ae Bare. cs, SM Sy) Ae Arm oak 
100 N Cent 10% 10% “48 1,172 Blaw-Knox. 19% 5 
717 _ Do p E i 830 Melchers, A. 13% ‘* Piretal 24 23 24 2'950 K Hud Bay 50 .43.. 3 3 
2,100 OwingsMills 722 PB ress 5,261 Carnegie M 3 3 
170 Bigct pret 36 35% 3 Dist is gh 2H 2% ois ee R. ie 3 7" 665 Stl ot Can. 64% 62% 6s | 20105 Kirk Lake 50 47 48 | 5.288 Carnegie He iby at 
1i4 ConsGELAP 90 8 16 Penna WAP 8845 87% “s| 1583 Page-Her... 84 94 oe a oe Sas. Sh 57 |soaie4 Lebel Oro. 27 20 22%| 250D L Clark. 6 5% 6 
sgomeceise se st BB” 8G of of| Sis Pow Cp pil0l” 96% 99 i on St cae ae tas 275 Devonian © 20 1914 20 
77 Ches&P Tel i ot 914 9% on 438 Reliance Gr 9% 7% 74| 7,280 Union Gas. 30 360 | 9/607 Little 472 435 4:55 1,086 Duquesne . 11 1 10% 
sche ft 4 |) BONDS. 300 R-Majestic. 5 4% 4%/ 4 O95 Walkers. 338 32i, 327 195.000 Man &@ Ea. 18 “15% 17 | 1.358 Fort Pitt 1% “48 “1% 
130 Bowe Chem BONDS. 780 Sarnia, A.. 9% 9 1,157 Do pf ... 19 18% 1812 |'20580 Mapie Leat "14 112” “12% ee seul 108” 10k 
2,233 E Sue Asso 13, 114% 13% S500 Bali, aoanrin ray 114% | 129 Be 3 ty Be] Lig Dept ie ie 16% | 40'140 McKRed 1155 1140 149"*| 90 KoPOAC D108 12% "12% 
So pase MG | st ee ee | oes Se BANKS. iis Mees «eR Soy| eee ctl UES 8 
107 Fid&G Fire. 48° 46% 4 on ty 215 Do pf.... 9 9 6 Con om me | Ss Oe oe 
5 Fin Am. A, 10 10° 10° | 25,000 Balt Tr Co 750 United Dist .75 .75 .75 Sa 168% 167°" 167 * | 38.802 MeVittie . 38 34 35 1 8 Natl FP pt 3% 3% 3% 
ie Gul ity i - 4s Ser A ; ber bb 9 tee 34% % = 70 Dominion 2 = z18% 16,800 Merland O. .21 37 17% 223 Pitts Br pf 22% 22 22 
2, ‘0 . new.. 1% 18 1975 ... 25% 24% 25 ae wl terville ay mm 3 16 Imperial 30 ail 19,500 Moneta .. .12 ‘6 7 | 631 Pitts Forg. 144 13 13 
3,650 MarTex Oil 2402 2 2,000 Do 5s, B, 18,195 Wa ‘8 17 Montreal 213 210 211 | 62,825 Morris Kir 16 98 sg fe | _ 180 Pitts Pl Gi.116% 115% 115% 
"2 Humphrey . 25, 25 25, ee UNLISTED. 1b Royal” 150% 189 180 8,603 Noranda 49.87 48.00 49.75 | 1 991 Pitts 8 & B 10 10 10% 
33 Manu. Fin,. % _%| 3,500 Do deb 5s, 29 #28) « 29 | 54,279 Abitibi .... 2% 1% MW 8 | al See ~ pe 24 235 «| 14 255 moth eo 2 04 “04 ie 100 Pitts Stl F i iié ib 
Do pf... 10 10 Ser A. tS 12,797 Do pt... 13 8) 1 ve 42.600 Olga 05 -< | 133 Plymouth . Ru 
+ 1% 1%| 1,000 Read Dr Ch 1.290 DoCofD 12% 8\% 11 LOAN AND TRUST. 139,253 Paymaster sm im ia 1. 400 San “2 < 4% 
378 woe: J a. it = Ses "100% 10014 100% | _5,005 Brewa&Dist. 1.35 1s a3 67 Can Perm..160 155 155 He | hae ny Gra93 463 4:81 | Her a - 8p ost ot oat 
i Monon Sor ty 208 ty a fee Do pte we 15" 16 7B Rat erent’200 200 2007 | 4.167 Pioneer G.11.00 10.15 10.15 | 31549 Un 'E & P Seg 33 36% 
. ial ¥ ‘N: a : jer ..2.24 1.95 2.22 1,300 Victor Br.. . 70 
t, FN. 41 41 41 Tr 94 93 93 | 54.125 Prem 
BOE Oa AAR AR] SAS Siders ot | HARE TE PEER | CWS Ee a ae a 
Montreal Montreal is Gana Sug. ei 60% 61 CURB EXCHANGE. Se'00 Reno aa its Las Lae” 169 Pitts O'& G % ig 1% 
, i. - . 8 a 
eee eee: — 1 esi San ‘Malt. 3 30% 3ais 4,700 Brew Corp. 3 * ie 19/900 Roche L .08 tt UNLISTED. 
STOCKS. 8 . "660 CanMarconi 2% 2% 2% | 1,242 Do pf... 1 a 1312 | 23,388 S Antonio 3.09 2.94 95 829 Am R & SS 24% 234 23% 
.Low. Last. ruck Silk. 1 1 350 Sheep Cr’k .62 .61 
Sales. High.Low.Last. | Sales. High. Lo 3,830 Claude N.. .50 .40 .50 m4 ot 7 7 7 abbr Sherritt 125 110 1°21 329 Am Roll M 33 a8 32 
378 A new-Sur.. 10 10 10 2,712 Gurd ...... 7 8% 8%) °'260 Cons Bak.. 18% 17% 18% "366 Can Malt.. 341g 33% 34%, | 35.157 She “'3°35 3:20 3/21 847 Am WW&E 24 22% 23 
Bo pt... .105 105 105 7,577 Gypsum _.. st 74 1%! 57,417 Cons Paper a” 2% 3h 110 Can Wire B 22” 21% 21% |, 21-435 Siscoe . ..3.35 3.20 05% 991 Anaconda . 35% 32{% 33% 
Alber Grain 5% 5% s| 3" O pre sa gait ast 2, bis Dinacons,A 8 ™ 6" 8 280 DeHavil -.. 4 2% 3% |'99,120 Stadacona. -37% -33% _35 Sob & OR R 23% 21% 22% 
36 : , ‘27% 30 Serv. 5% 4% 
Bae yet S| eb aint TM i Pe pcos ot we wt | RB Bee Ba a aR | RR ER | Be cur oe bg 38" 
125 Anglo-C Tel ow Sm 2 a 25° 2614 331 Do p 7 «71 . | 30,244 Sullivan ..1.08 1.00 1.02 1,182 Gen Motors 60%, 5772 50 
deve 52% 52%] 1,116 Do pf....115 113 6,863 Ford ...... S-2 2 & 2 te te iS 182 Gen Motors 601, 577 
2,714 Asso. Brew. 4 is 33 11,500 Imp —-- 5 & 1,444 G vst W Bf: a me Fit 760 Int Metal x) e oh 14:720 Teck-Hug..505. 4.95 5.00 i {— im 9” ih 
115 Do pf... 110 ‘al. Pte pa 22” 22” 145 Do pf ... 28892 Texas Can.4.15 3.60 4. 
35 0-35 55 Inter Coal.. 40 40 40 35 Int P’ts pf 23 ss * 32% 33 , "98 32 1,111 Penn RR. 39 35% 35% 
19,192 Bathurst in 13% 13% | 95,481 Int a pt 4 4 50% 405 Loblaw, A. 2. 19% iss 1,230 Mont Pwr.. 33% 3 4334 an ee. 8S 23s 1,499 Radio Corp 12% sa +. 
3,030 Bawif Gr. 3% 3% 3 ~s Aca Ee sett 3 550 Nat Stl Car 17% 16% 5,421 Waite Am.1.25 1.08 1.15 : : 
‘ 33 2,090 Int Power. 6 4% 5 1,935 Massey-H pf 39% “Or .... 17 , A : 01 United Corp 7 
Sie Ba teis|1130" 148 138 1,039 Do pf.... 88% 75% 87%| °'396 Mecoll_-F r 125 Praitie Oli. 2° 32” “2 or aee Wit Congis 09% ey a 2,299 U S Steel.. 64 oy 
143074 a <8 20 pees 2 inl 20 ra Sc Lisi Gi 81 $55 R Majestic. 5. 4% 4% | “7'701 Wright-H 8.80 8.25°830 | 994 Warner Br. 13% 12 
Sis bo a ae 3 "2 Do pie 130 125° 130 3, @3i Price Bros, 5% 3% 5%| 1, 412 Spawinigen 24 277 | 7.190 Ymir ¥ G. 45.45 
145 30 1, an 7 
15) 260 Lindsay ... 4 3 4 7,112 Do pf.... 37 22% 40 #40 «40 
3 5e Bldg rick Prod. 3a 34 35 7,817 Massey-H... 7 7 UNLISTED OILS. es be oe Pel pe 28% 25 27% MINING DIVISION. iniieeat 
2171 Can Bronce 40° 37% i5°| at Mitchell, 8. 36" 36 36” 8.300 Homestead. ‘34 28 205 Walkerville. 3 y* by a STOCKS. 
r c “* 

12 setae “7 or 155 Mon Cot pf 96 90 95 30,844 Royalite .. sou 33% aig 345 Waterloo ™ 157,000 Aldermac . .12 .10 .10% Sales. High. Low. Last. 
11.681 ee 5 16 | 34,765 Mont Few. 3 32% 3% LISTED MINES. MINING DIVISION. 97,070 Cent Manti 25 .19 3 367 Alum | Ind.. 10% 10 10% 
513 Can 8 208 Mont Teleg. ure’ 07% .06% .0 Am Laun M 23” 224% 292 
bee > | eee 3 a” 504 Mont Tram.101 101 101 3,500 Base Met.. = = = 8,800 Acme Oil.. 17% + 395 Coast Cop. 3.75 3.60 3.60 anne a ri ay 
480 Do rights. 18% 18 19.611 Nat Brew.. 44 41 43% | 52,974 Big Mo--ia a7 88 $4 | 10.850 atton Oi.’ ‘66 63 163. ‘| 19,380 Dalhousie . .76  .65 80 Baldwin. 6% 6° 6 
7,485 Can Cement 8 7 5 pf.. 41 41 | 21,900 Brazil 36. 34. 34 4,500 es ee ae ae 9,830 E Crest ... q -10 10 350 Burger Br. 4% 4% 4% 
Mag obe un oS | Seema at Ga iw ele) see Buen, | Bs amie 209 bi Sug | st es ie yee ata | Bch, ah ae at 

118 Can Conver 30 28 oy 9 59 100 Castle-Tr... 1.58 1.58 1.58 | 29-05) Bavamac | 10 08% “Ooi 393 ke Mat. 108 08 OT Do p : 

100 Can Cottons 50 50 50 330 Do pf.... 404 _ 49 1,300 Contaurem. 2.51 2.38 2.45 | “35's00 Base Met.. 29 22 .24%4 oes sone — a tm a 1,450 Cham Coat. 22 215% 21% 
1,040 Can For In 31 28 31 37,594 Noranda 16%, Mey Dom eer 46 . Beattie ‘165 155 1.59 18.200 Malrobic. d -04% eT 72 Do Ist pf. 104% 103% 1044, 
. 107 276 Ogilvie ....212 212 212 1,420 . 12,900 Bea . 13,600 Mandy ... 18 .15%. 125 Churngold.. 17% 16 16 
383 Can. = a4 5% 5% 41 pf....152% 152 152 | 46,960 Falconbage. 9.50 8.3 re 15,511 Big Mo... .66 s. s. 17,900 Norden ... 19 1167 117 | 40 Gin Adee, 17% 16 16 

nonin” erie 423 Ottawa Pw: 92 89 91% | 1.000 Gr Stabell.. 35 1} °2'515 Bralorne 16.80. 6155.76.70 ines Suet oe in” “Ye 575 Cincas bt. 104% 103% 104 
ST ME nonin 45 wa Pw. 1 54 26 .27 : eK 3 ‘09 eee 5 Cin p Me 4 
sarc 8 ie TR) okt Se batty ican: SN a GEE ena | Bee Ba, sag gis BP 
9,789 Do B..... 1 fg ees 54% 55 3-880 Lake Shore 58% STM, 91% | 72/240 Bunker Hill ‘17 “14” -15 "|, ,7-120 Pen Oreilie.1.1 11% 111% 11% 3 
163 Can Loco... 4 3% 3 423 Penmans ... 56% P+ 122 109,800 Lamaque C .18 .09% .10| 95°990 Gal #Edm.139 115 1:22 if 000 Pr © Dome 106%, 04” 06 25 Cin US Yd 22% 2216 2214 
3,663 Can No Pw rt 22% 24 25 Do pf ...122 =. = 443 Lee "26% 118 "23% $656 Gaim’? Of 22 ih LA aes. eee RF. =o & 44 Coca-Col, A 64 63 64 
57,145 Can Pac Ry 15% 12% 14 29,632 Pow Corp.. 18% 12% 16% 4p llia ‘06 04 04 shits Gan teeter te 1 in 135,400 Ritchie... .05 2. o's Ti Crosley .’... 17 7 7 
2,946 Can 8 ; 2% | 14.407 Quebec Pow 18 +H ‘475 Mcintyre... 46 46 46 25,110 Castle-Tre..1.55 1.41 1.50 247,000 8 d Mines. 06 04% 05% 159 Crys Tissue 6% 6% 6% 
9,979 Do pf 154 11 11% 1,945 Regent Knit Hi] 12 1 400 Mining Cp.. 1.38 1.38 1.38] 49’509 Gent Pat. 3.15 2.95 3.08 000 Word ee oe 325 Dow Drug ll%e 10% 11 
oo ty — A oland pi..io1” 99” 101" | 3,590 O'Brien G., 67 46 46 194,670 Chibougam. .58% .46  _52% — 3 954 Eagle-Pich. 12° 11% 11% 
3,165 Con Smelt..243 224% 239 337 Rolland pf..101 3,210 Pamour ... 4.70 3.85 3.85 | ""¢'209 Com Pete.. 10% 08% "10% _—$___— 208 Early & D. 25 2415 25 
17 16 16 90,008 Shawinigan. 23° 20% 22%) 3, "21% .27 ‘ . i 80 Formica In 21% 
8.010 Dist‘Seag ”. 32% 29 30%| “2en5 Sher eet ie Py eR fin Gane, 23 23 23 Mi St. Paul 75 Fyr-Fyter,a 9 
12.378 Dom Bridge 40% 37% 30 895 Simon&Son ah M0” “Tix | 17:30 Pickle Gr. 5.00 4.60 4.95 21,500 Dome 07 05% .05% inn.-ot. fa et ~ — ee ibs 
895 Simon&Sons "10. 10.80 : : t A aeert. 4 
owcey See 28. 17%| 4.538 So Can Pow 138 12 1 Mt ee ee Sit teen kan ink 8 = — ae 10 Jul & Kok Ee 
lass 115 . ye a 7 . . . . ‘ 
102 Do pt.-..140 140 140 | 12822 ‘Do pt... 108 8 9% —— Set see Drachiin. 404 of 27%|:  e6Dte Ir Wes ou 4%| 304 Kroger .° 26% 
AAW Cm SS ZL. 163,817 God’sLake.1.34 1.05 1.33" | 1,345 Minn Min. 291, 29% 226 Leonard. 6% 
‘ Coal, 8 (4% 6%| 11,544 St Law Pap Toronto 56,000 Goldale "26% .22 22 OON AmCrA 9% 9% 9% 270 Lunkenheim 25 
1,584 Dom Tex im ee OS Gan: aman ; CHANGE 106,250 Goodfish ". |26% |23 24%| 170 Yoeorg Br.. 1% 1% 1%| 174 Magnavox 3 
8.379 Dryden .... 3,812 Stl Bot Can.. 64% 62 64 STOCK EX . 4.850 Graham-Bo 06” (05 “06” 100 Meteor. 
~ 4 2 a Toone’ Ss is” isi STOCES. 4,766% Granada G .23 22 122 | BANK STOCKS (UNLISTED). 55M Coney, A ie 
E_ Kootenay a of ae My Piste 3 1n0”| Bal High.Low.Last. | “27 .650Gr Stabell. 35 30 [33 | 1,193 First B Stk 15% 14% 14% 220P & G..... 46i2 
24,630 Electrolux. . 84 Tuckett p 150 150 150 es. 12400 Gunnar Gd 88 8 ‘ss | 2:090NWBancorp tin 10” tee 200 Randali, A. isi2 
“05 Bua Hesi, 3° 33 feo Da pl ae” an” gh) 5290 Abitibi .... 2% 2 1144 | 97,525 Hard Rock 7 ‘64:76 44 Do B. 8h 
56 Fam Play vt 214 19 19 160 Do pf. 35 23 35 730 Do x 12 1 23'300 ites 08% 107% 08% UNLISTED STOCKS. 366 U S Play c 35 
3.510 Foundation. 16 * 144 15 “ta West Gro. = 7% 3B a... ¢ 8,896 Hollinger jez is.zis.12°| a0 TOE a im ue | 8 Peet 
ee Gone Sear ee se 51 57% 53 Do pf....107 107 107 450 Am Cyn, B 37. 37 37 | 203,600 Homestead . 31% .23% .31% ex-div .. 11% 
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Banking Statistics—Brokers’ Loans—Gold Reserves 

















































































































Statement of Member Banks Debits to Individual Accounts by Banks in Reporting Centers 
PRINCIPAL RESOURCES AND LIABILITIES OF {REPORTING MEMBER BANKS IN (Thousands) 
101 LEADING CIT No. of ; —Week Ended————_, 
a of A img Centers Feb. 26, Feb. 19, Feb. 27, 
LOANS— -——All Repo ——Chicago— —New York ore Federal Reserve District. Included 1936. 1936. 1935 
On securities: ‘Feb. 26, Feb. sth eb.2t. 27, Feb. 26, Feb 1 19, Feb.27 27, Mar. 4, Feb. 26, Mar. 6 est ee ee eo ale 17 $409,150 $444,962 $345,456 
To brokers & dealers: 1936. 1936. 1935. 1936. 1936. 1935. 1936. 1936. 1935. ns code acsaes a ee pope 15 3,870,575 4,166.169 3,252,707 
In New York........ $898 $909 $740 ae ae $28 $969 $869 $676 | 3 Philadelphia ................. sissies 18 362,966 415,157 337,377 
Outside New York... 171 178 172 $25 $27 25 62 61 Pe BE hc vesesceversscasens ae ss 25 432,219 503,195 397,660 
To others{ ..... 2,048 2,057 2193 14 146 = 171 742 736 779 $—Richmond a a eS 23 211,896 239,935 193,368 
NN i555 enciees $3,117 $3,144 $3,105 $170 $173 $224 $1,773 $1,666 $1,510 | 7—Chicago ....... ae oe 41 1,001;127 —_1,140/028 885,500 
Acceptances and com- St. Louis...... eee ; zis 16 186,098 G4 165,478 
mercial paper ....... 349 351 445 15 15 40 155 160 221 9—Minneapolia ..............00008. aS oe: 17 117,716 141,906 105,885 
Loans on real estate.. 1,146 1,146 1,123 15 15 18 135 134 131 | 10—Kansas City. ae 28 213:773 257,827 186,546 
Loans to bankss........ 66 69 118 5 5 8 43 31 51 11—Dallas .......- hietaaks j ; 18 146,983 189,941 133,425 
Other loans ........... 3,281 3,281 3,270 255 258 236 «1,144 «1,100 = 11,181 | 12-San Francisco.............. 29 558,750 656,149 456,046 
Total .............. $4,842 $4,847 $4,956 $290 $292 $302 $1,477 $1,425 $1,584 New Wettig 213 $7,677,402 $8,582,629 $6,623,967 
9 Se a Ss i Sees ae. eae a ew York errr rere Teron ee 645, ,861, ,010, 475 
Total all loans..... $7,959 $7,991 $8,061 $460 $466 $526 $3,250 $3,091 $3,094 y be tne oe : 
INVESTMENTS —_—=——r Oe >" Total outside New York City... 272 $4,032,345 $4,720,943 $3,613,488 
U.S. Govt, obligations $8,690 $8,726 $7,791 $1,177 $1,175 $873 $3,451 $3,431 $3,128 BANK OF ENGLAND 
’s fully guar- ds) SS 
anteed by U.¢Gov. 1,201 1,197 731 89 89 78 479 444 284 (Thoqeands) ach. 21, Mar.7, | | MONEY IN CIRCULATION 
Other securities ..... 3,156 3,186 2,998 254 255 212 1,116 1,082 1,041 1936. 1936. 1935. || CALENDAR WEEKLY AVERAGES OF DAILY FIGURES 
Circulati ih aes 28 £399,881 £380,066 6.0 ADJUSTED FOR ASONAL VARIATION 
Total investments. .$13,047 $13,109 $11,520 $1,520 $1,519 $1,163 $5,046 $4,957 $4,453 Te toads. ten ae ae . | - po 
-_——- ee eee ae ae CU Frivate deposits..... 141,160 141,646 144,898 ” 
TOTAL LOANS AND Bankers’ accounts... 104,522 106,189 104,484 0 § 
INVESTMENTS. ....$21,006 $21,100 $19,581 $1,980 $1,985 $1,689 $8,296 $8,048 $7,547 | Other accounts ..... 36,638 35,457 40.414 | 2 - $ 
— Oe  ———  -——_— - ———— | Govt. securities. ..... 4 2105 85,146 | || 458 +—}— 5 
Reserve with F.R. Bk. $4,788 $4,772 $3,643 $487 $504 $401 $2,390 $2,533 $1,701 | Other securities |. 83.439 Ss ie ieiss | |e. ty] 58 8 
Cash in vault......... 371 359 314 36 3A 36 49 54 49 Disc. and adv....... 11,922 10,998 5.426 8 
Bals. with domes. bks. 2,368 2,334 2,074 167 165 186 75 77 66 | Securities ........... 14,663 14, 128 10,757 S | J) N ” 
Other assets—net .... Ps 8 a 80 8 97 471 475 648 Reserves ............ 57.322 475 73.025 | jie | — z 
Adjusted deposits ..... 14,090 14,112 11,793 1,418 1,431 1,222 5,950 6,020 4,959 SS te So 201 ,351 ont’ "356 193.092 1s 5.6+ ; 56 g 
Time deposits ... 4,900 4,889 4,878 413 414 374 537 542 601 | Prop. res. to liab.... 38.4% 40.8% 46.7% | is} 2 
Government deposits. . 510 524 1,098 80 82 42 131 131 526 | Bank rate............ 27, 2c; 20%, = | o 
we a A 5,662 5,659 4,828 580 579 S01 2,466 ‘ 
mestic banks ..... ‘ y ’ . 2,339 2,019 : ~ 7 i | 
Foreign banks ...... 395 397 = ‘172 4 4 3 ‘360 "364 ‘144 SANE CF TEANCE 5.4 pa aay OR TL PGE Ba Ves a 4 
Borrowings ... iy 3 2 ll tee wines rm ace re 3 (Millions of francs) i 1935 1936 
Other liabilities ...... pre a 34 33 43 370 327 299 Feb. 27, Feb. 20, Feb. 28, | * a 
Capital account ...... ; i ‘ 221 225 224 1,467 1,464 1,460 Gea at, as er | MONEY IN CIRCULATION AND 
banks. Sey eee ee % 437 195 | iE oC 2 /™ 
tExcept banks Sig ht, bai. abroad. 4 5 24 10 | waa rn sayy STOCK 
eg. bills bght. abrd. 1,111 1,111 729 ednesday Figures 
Statement of the Federal Reserve Banks Comm. bills, France. 9,667 9,121 3,062 | (Millions of Dollars) 
(Thousands) Adv. against secur. 3,250 3,229 3,173 | —Money 1 +M tary 
“Combined Fed. Res. Banks~ —N. Y. Federai Res. Bank— | 30-day advances .... ‘931 630 Circulation. Gold Bock. 
Mar. 4, Feb.26, Mar. 6, Mar. 4, Feb. 26, Mar. 6, | Neg. bonds of s.f... 5,707 5,707 _ 5,832 | OP wt ee 
ASSETS. 1936. 1936. 1935. 1936. 1936. 1935. Circulation .......... 81,238 79,716 83,745 | 1936 uehed justed. ee 
Gold certificates on hand and Tot. cr. curr. accts.. 11,559 12,227 18,115 | Mar 4 +3 877 5.848 j 10 167 
due from U. S. Treasury... $7,669,328 $7,670,230 $5,556,087 $3,342,862 33, 468,688 $2,064,710 | Treasury .......... : 99 95 581 | Feb. 26 5 825 5775 10163 
Redemption fund—F. R. notes 4,902 14,402 15,950 1,524 1,5 1,151 | Sinking fund ........ 2,753 2,784 3,€01 Feb. 19. 5.841 5.771 10,160 
(> ies 338, 513 «348,259 = 247,266 = 85,561 —S_ 87, O13 71,706 | Private ........ .... 8,541 91195 14,346 | Feb io 5820 5763 10'155 
Total reserves............. $8,022,743 $8,032,891 $5,819,303 $3,429,977 $3,557,225 $2,137,567 | Tot. sight liab....... 92,798 91,944 101,860 Feb. 5....... 5,828 5,742 10,168 
Redemption a ad F. R. Bank eee 70.89% 71.17% 80.69% | Jan. 29 5 795 5.693 10.179 
eas iis ioktakaeeekes ae é errr adel eee Bank rate........... B%H% 34% 24% | Jan. 22. 5.779 5,704 10,172 
Bills discounted: = Gant, obit ven | 4935 
ecur ovt. obli- SERVE BANK CREDIT AND RELATED ae ‘ ' 
a ‘direct —— ome 4,099 2,830 1,875 2,371 1,008 epernyy be* a ae im 
ofher bills discounted....1. 2.716 ~—2'k33, 31278 =a SDT (Millions of dollars) | eee ee 
Total bills discounted..... $5,712 $6,932 5, ~ $6,108 $3,989 $1,588 $3,456 —NetChgSince— | Week Ended 
Bills bought in open market. . 4,673 4,673 5,506 1,738 1,739 2,104 Mar. 4, Feb. 26, Mar. 6, | _ 1936. 
{ndustrial advances........... 31,454 31,773 19,470 7,623 7,657 1,576 1936. 1936. 1935. | Feb. 29 5,851 5,806 10,163 
U. S. Government securities : Bills discounted....... 6 — 1 Feb. 22 5,848 5,786 10,159 
Safar Saix a cas das cae 216,069 215,690 — 394,388 55,252 55,252 139,228 | Bills bought. . 5 1 | Feb. 15 5,840 5,775 10,158 
Treasury notes.............. 1,602,759 1,622,544 1,492°673 495,957 501,465 463,682 | U.S. Govt. securities. 2,431 + i + 1/| Feb. 8 5,840 5,755 10,170 
Treasury bills............... 612,011 __592,011 _543,425 183,174 «177,666 —_162,408 | Indust. advances (not | 7 2 5.608 $733 0,179 
Total U. S. Govt. securities $2,430,839 $2,430,245 $2,430,486 "$754,383 $734,383 $765,318 nts, Ma : 2 | Sen iB oo 
Other securities..............- |) ee ee eee Pn og ag th : *3 a H 12 “a ’ ae pin — 
. ae - . . eo < “2 | 935 
Total bills and securities. . UTED $2,473,804 $2,461,570 "$747,733 $748,367 $772,454 Total Res. Bk. credit.. 2,475 » Oi wee” s 5,504 5.465 “ous 


1 
2 

Due from foreign banks...... Monetary gold stock...10,167 + 4 +1,621 
4 

















j 
F. R. notes of other banks.. 18,999 17,493 16,113 6,074 5,113 3,951 | Treasury and national | *Adjusted for seasonal variation by sea- 
Uncollected items. .... 23,547 547,021 457,509 122,176 129,352 109,657 bank currency....... 2,506 + 11 | sonal indices com uted by the Federal 
Bank premises. .... ith Ree 47,863 47,813 49,453 10,823 10,823 11,599 | Money in circulation... 5,848 +73 + 370 | Reserve Board. alued at $35 an ounce 
All other assets...........-.-. 41.076 39.717 47,088 == 31,231 20,328 33/443 | Member bk. res. bals.. 5,813 26 +1,258 | 
Total assets............... $11, 127,736 $11,159,588 $8,852,088 $4.348,271 $4,481,465 $3,068,986 | Treasury cash and de- | GOLD RESERVES OF CENTRAL BANKS 
LIABILITIES. sits with F. R. bks. 2,898 51 100 | AND GOVERNMENTS 
Federal Reserve notes in ac- on-member dep. and : ¥ x rs 
tual circulation............. . $3,735,066 $3,677,076 $3,159,989 $787,983 $775,072 $661,798 other F. R. accounts. 590 +13 + 107 (In dollars of 15 2-21 grains nine-tenths 
Federal Reserve Bank note Member bank reserve balances on March | fine) 
circulation—net ............. : ere 1,227 eae ctchee- cba 4 were estimated to be approximately | (Millions) 
De ee: al aealiadiida ibe $3,040,000,000 in excess of legal requirements Report Date , 
a es - | Falling in 
pe eeiiesa ts pets 5.813.244 5,838,708 4.554.816 2,746,834 2,860,844 1,984,934 BROKERS’ LOANS | Wk. Ended Eng- Ger- Switzer- Hol- Bel- 
U. S. Treasurer—gen. acct.. 379,299 33,118 88,485 333,284 369,756 444 o | rrance. i 
Foreign bank................ 49,275 “32747 16,323 18,166 18,279 5004 (New York City Member Banks) tf ew — en eee ee 
Other deposits............... 272,189 269.757 «2201399 ~= 211,171 «209/639 «= «144/059 se en of dollars) | Feb. 29..4,364 1659 29 |. :.. 
ih Eb <ascineenbeld, nieaieambibdgie. imnnitaiaeniiel - oes ae rokers———__—. To 99 ‘ f 
Total deposits............. - $6,514,007 $6,594,330 $4,880,023 $3,309,455 $3,458,518 $2,173,531 1936. In N.Y. Elsewhere. Total. tOthers. Total. Feb 15. .4°318 1'658 EY 457 459 600 
Deferred availability items. 521,660 546,418 467,797 119,086 127,832 111,797 | Mar. 4.. 969 62 = 1,031 742 1,773 | Feb. 8..4,310 1,658 31 454 457 601 
Casitas paid th... 2.2... .ccc. 130,656 130,708 146,990 50,944 51,014 59,722 | Feb. 26.. 869 61 930 736 1,666 | Feb. 1..4.327 11657 31 454 455 601 
Surplus (Section 7). oe atid 145,501 145,501 144,893 50,825 50,825 49,964 | Feb. 19.. 882 61 943 731 1,674 | Jan. 25..4:338 15655 31 454 454 600 
Surplus (Section 13b)......... 26,519 26,419 13,447 7,744 7,744 1,492 | Feb. 12.. 882 61 943 731 1,674 | Jan. 18..4,406 1,655 31 454 447 601 
Reserve for contingencies... . 34,123 34,110 30,822 8,849 8,849 7,501 Feb. 5.. 860 60 920 731 1,651 | . ’ 
All other liabilities........... 20,204 5,026 6,90) 13,385 1,611 3,181 | Jan. 29.. 866 58 924729 1.653 | ndas’'9..0,481 1001. 82 Oh ee AAT 
--———_—- —-— $a A mene ° . 2 i v , ow 
Total liabilities............ $11,127,736 $11,159,588 $8,852,088 $4,348,271 $4,481 
Ratio of total res. to dep. and as a ae 9 6.. 676 55 731 779 5 BANK OF CANADA 
ed. Res. note liab. combined 78.3% 78.2% 72.4% 83.7% 81.0% 75.4% a 4 s nenrnd (Thousands) 
Conting. liability on bills pur. , Note: The above loans do not include Feb. 26 Feb. 19, July 3, 
for forei correspondents... re. OS ree 30 loans made for account of other banks, Assets 1936. | 6. 
Commits. to make ind. adv. 25,537 25,866 14,854 9,682 9,723 6,125 | forporations OF pndividuals. Excludes | Gold $180,319 $180,305°t$106 671 
7 | Res. in U. S. fund 9,228 6,902 13,677 
| Other reservestt 5 6 
Comparative Tcasemnent of Federal Reserve Banks DISCOUNT RATES OF CENTRAL BANKS ais ego... me... 
Condition as of March 4, 1936. Reserve Present Date Previous ad Total reserves. .$192,333 $190,321 aa eo 
’ Total Total Bills TotalU.S. F.R.Notes Due M . ystem : Rate. Established. Rate. | Advances POE ee vane 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. pty —— Boston ............ 2 Pee. 6, 20m 34 | Rove. Securities 108,650 109,939 150.427 
Boston ............... $536,567,000 $171,000 $157,678,000 $337,305,000  $358,446,000 80.3 New York......... 1% Feb. 2, 1934 2 Other assets 3,035 4,519 5,535 
New York ..........3,429,977,000  3,989:000 734,383,000 787,983,000 2.746.834,000 83.7 Philadelphia ..:...2 Jan. 17, 1935 2% , ae Fae Oe a 
Philadelphia .._..... 427,759,000 561.000 177,120,000 275,310,000 '304:752'000 72.5 | Cleveland ......... 1% May 11, 1935 2 Total assets. ...$304,018 $304,779 $283,246 
Cleveland . 548,707,000 59,000 218,025,000 358,228:000  370,364:000 73.7 | Richmond ........ 2” May 9, 1935 2% Liabilities 
Richmond ........... 260,795,000 50,000 116,716,000 177,902,000 —_ 187.773,000 70.0 Atlanta ........... 2 Jan. 14, 1935 2% | Circulation ... $85,292 $85,995 $76,783 
Atlanta ............. 203,674,000 74,000 94,209,000 160,829,000 121,953,000 69.8 | Chicago ........... 2 Jan. 19, 1935 2% | Govt. deposits 25,765 32,042 24,584 
Chicago . . 2 e+ +. -1,408,317,000 1,000 342,164, 860,590,000 832'484,000 82.2 Pe MED ncccsevees 2 Jan. 3, 1935 24 Bank deposits..... 186,096 179,832 171,306 
St. Louis ........... 221,235,000 18° 000 123,200,000 162'441,000  164.712'000 65.3 Minneapolis ...... 2 May 14, 1935 2% | Other deposits...-. 1,090 559 514 
Minneapolis ......... 171,123,000 62,000 76,169,000 111,540,000 122'892'000 70.5 Kansas City ...... 2 May 10, 1935 2% omenneants -eineattes | Saeisanetn 
Kansas City ........ 18,120,000 262,000 106,844,000 143,052,000 175,104,000 ‘67.7 Dallas ............. 2 May 8, 1935 2% Total deposits. .$212,952 $212,433 $196,404 
Dallas ...... ... 147,487,000 87,000 $5,000,000 75,494,000 135,170,000 65.3 San Francisco....2 Feb. 16, 1934 2% | Other liabilities... "774 1,351 5,059 
San Francisco. . 415,982,000 338,000 199,331,000  284/392'000 000. «69.3 | England ............ 2 =«©June 30, 1932 2% —__—__—— __— 
*Ratio of total reserves to deposits and Federal Reserve note liabilities combined. France ............. 3% Feb. 6, 1936 4° Tota! liabilities.$304,018 $304,779 $283,246 
Belchebenk os ed SES CEA ; nee. 30, = 5  * to notes and 
0 as, EES ep. 4 Ly osits 5 e 71% 3.01% 
puna of Reichsmarks) Netheriands nsacne ce MEE Feb. 3, 1936 5" +Before scsiatiaatiams dk tee ania dae 
*Feb. 29. *Feb. 22, *Feb. 15 +Feb. 7, tJan. 31, tk eb. 2% rn o~ ie May 2, 1935 2 lar. tiIncludes silver bullion, sterling funds 
1936. 1936. val elas lis EE ~~ eee 3” May is ieee 3, | 2nd gold currencies. 
Gold coin and bullion...... 71,675 73,610 76,624 76,595 76,618 80,136 | Denmark... 3, May 15, 1935 2% 
Reserve in foreign currencies.. _5,419 5,372 5,316 5,236 5,1: ame | tedia ..... 2 °°**" 3 AUS. 21, 1995 2% GOLD MOVEMENT 
Bills of exchange and checks. .4,066,317 3,521,204 3,633,695 3,749,455 3,884,042 3,655,735 | JuGl@ -----7-0-o 4 Week Ended March 4, 1936 
Silver and other coins.......... 153,573 260,782 230,656 207,224 + 189,063 139,639 | Nerway |. se aly 2 ie 3 . P 
Notes on other banks.......... 1/140 4,380 4,209 3,637 2,232 4,001 Ss _aeigesem ied a ay 23, 1933 4 Imports , 
ga inseam . 72392 444840455978 53,890 = 72'061 Ss gsisig | SpaiD ss --eeeee S puly 10, 1985 5% | From Guatemala................... $3,008 
Investments .._._............1. 663,312 663.973 664.237 664215 «664106 764 225 | SN GER wenn 7 Dec. 1, 1933 3° | Earmarked gold, net decrease...... cht 
Other assets 22122171272! 11 16861 716.431 686.696 654.323 | 606.487 «553-738 | Hungary 621.2222. 4 «| DOS of 1984 A ae 
Notes in circulation.....__.. 14,176,670 3,756,462 3,849,180 3,920,347 4,097°788 3,617,442 | Poland. 5 oF 2 im o% Total rrtteesserasaeoessenens $860,000 
Other liabilities ......2. 2.2/2.2: 292'785 272,859 273,042 265,385 270/150 243403 | Golombia fee: 2a — 
Other maturing obligations.... 652,490 642,371 605,505 610,299 679,402 928,099 | Rumania ........... 4% Dee 15. 1934 3% 1 Hoiland... _eneas 
nk rate... eaeden cs 4% 4% 4% 4% 4% 4% | Greece ............7: 7" Oct. 13, 1933 7 phic Peach ite tale = 
Cable report; subject to revision. tAs reported in the official Reichsbank statement. CE Sacccsosccece 2% Mar. 11. 1935 ed | aie $6,000 
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NEW YORK LIFE INSURANCE COMPANY 


A MUTUAL COMPANY FOUNDED IN 1845 


INCORPORATED UNDER THE LAWS OF THE STATE OF NEW YORK 





To the Policyholders and the Public: 


During the year 1935 the New York Life paid or credited 
$141,602,272 to living policyholders and $67,991,240 to the bene- 
ficiaries of those who died. These huge disbursements reflect the 
great social service rendered by this mutual Company through the 
cooperative effort of its policyholders. 


The Company’s assets were $2,243,587,752 at the close of 1935, 
an increase of $134,082,528 over the previous year. Bonds eligible 
for amortization are carried at their amortized value determined 
in accordance with the laws of the State of New York. All other 
bonds, including bonds in default, and all stocks (guaranteed and 
preferred), are carried at market value as of December 31, 1935. 
The following table shows the diversification of the Company’s 
assets at the end of 1935. 


Per Cent of 


Assets each item to 


Dee. 31, 19345 Total Assets 


Cash on hand or in Bank $57,207.273.47 | 2.55 


United States Government, direct, or 
fully guaranteed Bonds 

State, County and Municipal Bonds 

Railroad Bonds 

Public Utility Bonds 

Industrial and Other Bonds 

Canadian Bonds 

Foreign Bonds. 

Preferred and Guaranteed Stocks 

Real Estate Owned (Including Home 
Office). 

Foreclosed Real Estate Subject to 
Redemption 

First Mortgages on City Properties 

First Mortgages on Farms 

Policy Loans 

Interest & Rents Due & Accrued 


Net Amount of Uncollected and 
Deferred Premiums 


Other Assets. . 146,303.28 01 
TOTAL ASSETS $2,243,587,752.37 100% 


Securities amounting to $35,722.134.15 included above are deposited ax required by 
lnw. 


321,276,844.71 14.32 
218,461,034.63 9.74 
326,116,485.74 | 14.54 
165,657,871.33 | 7.38 
25,607,657.58 | 1.14 
53,235,381.24 | 2.37 

1,500,627.37 | .07 
80,880,743.00 3.60 


115,335,505.83 | 5.14 


4,106,665.78 
425,058,944.91 

9,493,652.22 | .42 
379,961 ,059.47 | 16.93 


18 
| 18.95 


29,544,227.37 | 1.32 


29,997,474.44 | 1.34 





BOARD OF 


JAMES ROWLAND ANGELL 
President, Yale University 
New Haven, Conn 


NATHANIEL F. AYER 


Treasurer, Cabot Mfg. Co. ( Tertiles: 


ARTHUR A. BALLANTINE 


Lawyer, Root Clark, Buckner 4 Ballantine 


CORNELIUS N. BLISS 


Member of Board. Bliss, Fabyan 4 Co 


NICHOLAS MURRAY BUTLER 


President, Columbia University 


CHARLES A. CANNON 
President, Cannon Mills Co 
Kannapolis, N. C 


GEORGE B. CORTELYOU 


Former Secretary of the 
Treasury of the United States 


WILLIAM H. DANFORTH 
Chairman of Board. Ralston-Purina Co 
St. Louis, Mo. 


ROBERT E. DOWLING 


President, City Investing Co 


HENRY BRUERE 
President, Bowery Savings Bank 
MORTIMER N. BUCKNER 
Chairman of Board, New York Trust Co 


THOMAS A. BUCKNER 


President 


JAMES G. HARBORD 
Chairman of Board, 
Radio Corporation of America 


The liabilities, including policy reserves calculated on the most 
conservative basis used by American life insurance companies. 
were $2,126,880,881 on December 31, 1935. A Special Investment 
Reserve of $40,000,000 not required by law, and reserves of 
$40,073,472 for dividends payable to policyholders in 1936 are 
included in the liabilities. 


Surplus funds reserved for general contingencies amounted to 
$116,706,871. 


Mortality was favorably low. Expenses were slightly higher 
due chiefly to increased taxation. 


The interest yield on securities obtainable in 1935 of the high 
quality and type demanded by the Company for the investment of 
its policyholders’ funds declined throughout the year. In view 
of the general financial situation and in adherence to the Com- 
pany’s principle that safety is the first requisite in life insurance 
and must always be the first consideration, the Company deemed 
it prudent to strengthen its reserves. 


At the close of 1935 the Company had 2,672,636 policies in 
force giving insurance protection of more than $6,620,800,000 to 
homes, families and business interests. The amount 
insurance issued by the Company during the year was 
$466,356,000. In addition, men and women paid $40,428,582 to the 
Company for annuities to provide a guaranteed life income. 


of new 


During its history of 91 years, throughout every financial and 
economic crisis, the New York Life has met every obligation it 
assumed. Today, as in the past, it is sound and safe. Policy- 
holders may be assured as to their wisdom in making provision 
for their dependents in event of death and for themselves in old 
age through their insurance in this Company. 


A more complete report listing the securities owned by the 
Company, as well as detailed information on any of our policy 
contracts, will gladly be sent upon request to the Company’s Home 
Office, 51 Madison Avenue, New York, or to any of its Branch 
Offices throughout the United States and Canada. 


Dros... Fruarxmor_ 


DIRECTORS 


FRANK PRESBREY 
Chairman of Board, 
Frank Presbrey Co.. Advertising 


EDWARD L. RYERSON, Jr. 
Vice-Chairman, Inland Steel C pany 
Chicago, Tl! 


ALFRED E. SMITH 


Former Governor of the State of 


CHARLES D. HILLES 
Resident Manager, New York State, 
Employers’ Liability Assurance Corp 


HALE HOLDEN 


Chairman of Southern Pacific Co 


HERBERT HOOVER 
Former President of the United States 
Palo Alto, California 


PERCY H. JOHNSTON 
Chairman of Board, 
Chemical Bank & Trust Co 


New York 


J. BARSTOW SMULL 
Vice-President, J. H. Winchester 4 Co 


PERCY S. STRAUS 


WILLARD V. President, R. H. Macy & Co., Inc 


Retired 
GERRISH H. MILLIKEN 


President, Deering, Milliken 4 Co 


KING 


RIDLEY WATTS 


Director, Chemical Bank & Trust Co 
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